





90 
90 


ford- 
nent, 


ounsel. 


.. 





SHANE 


O., 


OME 


ES, 


Tab- 


rk. 








DUNS REVIEW 
A Journal of Finance and Trade—Domestic and F oreign. 
PUBLISHED WEEKLY BY R. G. DUN & CO. 











Vol. 11. No. 519. 


NEW YORK, SATURDAY, JULY 11, 1903. 


$2 per Year. 
5c. per Copy. 

















FINANCIAL. FINANCIAL. FINANCIAL. 
yoo. 0. Lammas, Jamas, Pasa. F' RST NATIONAL BANK! TIRST NATIONAL BANK 
oe OF CHICAGO. OF MILWAUKEE. 
ATHAM, ALEXANDER & CO.., pee UNITED STATES DEPOSITORY. 
5 Capital, $8,000,000 op ‘ ‘ ; 1,500,000. 00 
BANKERS URPLUS AND PROFITS, 850,000.00 
Surplus, $5,000,000 OF FICERS. 


16 & 18 WALL STREET, 


NEW YORK. 








Foreign Exchange, Bonds. 
Accounts of Merchants, Corporations, Banks and 
Bankers solicited. 





F. G. BIGELOW, President. 


Wu. Biertow, Vice-President, Fuank J Kirpr, Cashier 


T E Camp, Asst. Cashier, H G. Gow. Asst. Cashier. 
DIRECTOR s. 
E. Mariner, Wm. Bigelow, Fred. 1 Goll, 
C. F Pfister. F.G Bigelow, F Vogel, Jr. 


Geo. P. Miller, HC. ayne, J. H. Van Dyke Jr 





THE CHEMICAL NATIONAL BANK 


NEW YORK. 





Capital, Surplus and Profits (over) $7,500,000 


EXCEPTIONAL FACILITIES FOR HANDLING MERCANTILE ACCOUNTS. 


OFFICERS: 
WILLIAM H. PORTER, President. 
FRANCIS HALPIN, Cashier. 


JAS. L. PARSON, Asst. Cashier. 
J. B. MARTINDALE, Asst. Cashier. 











EAN, VAN CORTLANDT & CO. 
BANKERS, 


26 NASSAU STREET, NEW YORK. 


INVESTMENT SECURITIES. 


fISK & ROBINSON, 
BANKERS. 
GOVERNMENT BONDS 


and other 
INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE. 


35 CEDAR STREET, 28 STATE STREET, 
NEW YORK. BOSTON 


| ADENBU RG, THALMANN &CO 
BANKERS, 


BROAD-EXCHANGE BUILDING 
25 BROAD STREET, NEW YORK, 


R J.) KIMBALL & CO, 


7 NASSAU STREET, 
NEW YORK. 























85 years’ membership in the New York 
tock Exchange. 

W. EUGENE KIMBALL. j LEEDS JOHNSON. 

ROBERT J. KIMBALL, Special. 


ee 


HASKINS & SELLS, 
Certified Public Accountants, 


No. 30 BROAD STREET, NEW YORK. 


30 COLEMAN STREET, LOUNDON,-E. C. 
CABLE ADDRESS, “ HASKELLS.” 
CHICAGO, ST. Lov. CLEVELAND, PITTSBURG. 





JOHN L. WILLIAMS, 
JOHN SKELTON WILLIAMS, 
E. L. BEMISS. 


| ae L. WILLIAMS & SONS, 


R. LANCASTER WILLIAMS, 
L. M. WILLIAMS, 


BANKERS, 
. CORNER 10th and MAIN STREETS, 
RICHMOND, VA. 





CKERBOGC 
or aver Ob. eR 


66 Broapway, 234 FIFTH AVENUE, 


100 WEsT 125TH STREET. 
148TH STREET AND THIRD AVENUE. 


NION TRUST CO. 
DETROIT, MICH. 
CAPITAL, $500,000. ALL PAID IN 
D. M. FERRY, Pres. 





" ELLWOOD T. HANCE, Sec’y 





ARDWELL & ADAMS, 
Bankers and Brokers, 


2 AND 4 WALL 8T., BRANCH 503 FIFTH AVE., 
NEW YORK CITY. 
, New York Stock Exchange. 


MEMBERS | New York Cotton Exchange. 
’New York Produce Exchange 





£ ome ELIUS P. ROSEMON, 
Banker, 


33 WALL STREET, NEW YORE. 


Transacts a Domestic and Foreign Business. Re- 
ceives Accounts on Liberal Terms. Deals in High 
Grade Investment Bonds and Stocks. Executes 
Commission Orders on all the Exchanges of this 
Country and Europe. Acts as Fiscal Agent for Cor. 
porations. Collects Coupons and Dividends. Pur. 
—_ Bt Fe, pal ol on pe 

8, Berlin, an 6 ne es of Euro 
and the East. ” 


W.EMLEN ROOSEVELT, 
AUGUSTUS D. JUILLIARD, WILLIAM H. PORTER. 





DIRECTORS: 
FREDERIC W. STEVENS, 


GEORGE G, DE WITT, 
ROBERT WALTON GOELET, 


HE NATIONAL CITY BANK 
OF NEW YORK. 

Original Charter dated 1812. 
CAPITAL FULLY PAID, $25 000,000.00 
SHAREHOLDERS LIABILITY, _ - $25 000,000.00 
SURPLUS AND UNDIVIDED PROFITS, $15,394,495.42 

Depository of the United States, the State and 
City of New York. 
OFEIC ERS. 
Jamus Srituman, President. Wa. A Simonson, Vice-Pres’t 
Samvuet Sioan, Vice-President. Horace M. Kruporn, Cashier. 
A. mis, Vice-President yy H. Tarran Asst. Cashier. 
G. 8 Warrson, Vice-President. A. Kavanaen, Asst Cashier. 
F A. Vanperutr, Vice-Pres’t. J. A. Sririman, Asst. Cashier 
C. Jansaxn, Manager Foreign Department 


HE CITIZENS’ BANK 


OF NORFOLK, VA. 
Organized 1867. 
WALTER H. DOYLE, Pres. |= J. W. PERRY, V. P. 
TENCH F. TILGHMAN, Cashier. 
CAPITAL, $300,000 SURPLUS, $226,000 


With ample facilities for handling any business 
intrusted to our Care. 











FOREIGN BANKS. 
M ARTINS BANK (Limited) 
LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 

CAPITAL PAID UP, 2,430,000 

SURPLUS, , ‘ 673,695 
@ $4.86—21. 


Foreign Exchange and General Banking Business. 











ERCHANT BANKING COMPANY 





(Limited) 

{12 Cannon St., London, Eng. 
Capital Subscribed, - $3,280,500 
Capital Paid up, - 1,488,000 
Reserve Liability, - 1,822,500 

- 142,276 


Surplus - 





eral Banking Business. Acts as Agent for 
“_ Amerionn and Canadian Baoka. 


DUN’S REVIEW. 














> 








FINANCIAL. See 





















__ FINANCIAL. © | 


FINANCIAL. 





North American Drust Company 
1385 BROADWAY, NEW YORK 
Capital and Surplus, 


TRUSTEES: 


HORACE E. ANDREWS CLEMENT A. GRISCOM CHARLTON T. LEWIS 

Cc. T. BARNEY H. B. HOLLINS WILLIAM LOGAN E. C. 

AUGUST BELMONT JOHN HONE ALLAN MCCULLOH Ww 

H. 8. BLACK JAMES JOURDAN JOHN MACK JOHN J. RIKER 
WM. H. CHESEBROUGH DAVID H. KING, JR. JOY MORTON 

HEMAN DOWD JAMES S. KUHN R. NICHOLSON 


P. A. B. WIDENER 


~$5,000,000.00 


Jos. J. O’DONOHUE, JR. 
POTTER 
ILLIAM A. READ 


HENRY F. SHOEMAKER 
SAMUEL SPENCER 













SAMUEL THORNE 

EDWIN THORNE 

OAKLEIGH THORNE 

JOHN C. TOMLINSON 
ROBERT B. VAN CORTLANDT 
WARNER VAN NORDEN 









HEMAN DOWD, 
Ww. H. CHESEBROUGH, 
G. M. WYNKOOP, 5 


¢ Vice-Pres. 


OAKLEIGH THORNE, Presidenmt. 
F. L. HILTON, Secretary 

F. C. PREST, Asst. Secretary. 
CARLETON BUNCE, Asst. Secretary 


S. D. SCUDDER, Treasurer 

F. W. BLACK, Auditor 

J. R. BURNET, Attorney 
and Trust Officer 











Receives Deposits 
subject to check. 

Pays Interest 
on daily balan 





ces. 








Collects Coupons, 
Notes, Checks and 
other obligations. 


issues Certificates 
of Deposit bearing interest. 


Acts as Trustee 


of Mortgage Bonds and individual trusts. 


Registrar and Transfer Agent. 


Acts as Fiscal Agent 
for Underwriting and Subscriptions. 








EXCELLENT COLLECTION FACILITIES THROUGHOUT THE UNITED STATES. 








































































c 








The American Credit-Indemnity Co. 


of New York. 


S. M, PHELAN, President. 





CAPITAL FULL PAID, - 





CREDIT INSURANCE ONLY. 


OUR PROGRESSIVE POLICY OF CREDIT INSURANCE IS A LIBERAL POLICY. 





A plain, definite and positive agreement protecting the merchant from ex- 
cessive losses through insolvency of his customers. 
We would be pleased to furnish Manufacturers and Jobbers, upon request, full particulars 
regarding our collateral system as applied to merchandise accounts. 


Colonial Trust Building, St. Louis. 





302 Broadway, New York. 


gear, 


- $1,000,000. 











Brown Brothers & Co. 


PHILA. NEW YORE. BOSTON. 
Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch's 


Buy and sell all first-class Invest- 
ment Securities on commission. Investment 
Receive accounts of Banks, Bank- 
ers, Corporations, Firms and Indi- Securities. 
viduals, on favorable terms. Collect drafts drawn 
abroad on all points in the United States and Canada, 
and drafte drawn in the United States on foreign 
countries, including South Africa. 
INTERNATIONAL CHEQUES, 

CATES OF DEPOSIT. 


CERTIFI- 


Buy and sell Bills of Exchange and 
— make cable transfers on all points. 
Credit. Issue Commercial and Travelers’ Cred- 


its, available in all parts of the world 


Brown, Shipley & Co., London. 








DIVIDENDS. 


THE CHICAGO, ROCK ISLAND AND 
PACIFIC RAILWAY COMPANY. 
Office of the Assistant Treasurer. 

New York, July 7, 1903. 

A quarterly dividend of $1.25 per share will be 

aid August 1, 1903, to the shareholders of this 

Jompany’s stock, registered as such on the closing 
of the Transfer Buoks. 

The Transfer Books will close at 3 o’clock P. M. 
on the 17th day of July, 1903, and open at 10 o'clock 
A. M. on the 20th day of July, 1903. 

GEORGE T. BOGGS, Assistant Treasurer. 








THE ROCK ISLAND COMPANY. 

New York City, July, 7, 1903. 
The Board of Directors of the Rock Island Com- 
pany have declared a quarterly dividend on the 
referred stock of $1.00 per share, payable August 
, 1903, to the holders of the shares of the preferred 
Capital stock, or their legal representatives of 
record on the closing of the transfer books, July 
17, 1903. The transfer books for the preferred 
stock will be closed at 3 o’clock P. M., July 17, and 

opened ogaln at 10 o’clock A. M., July 20, 1903. 
GEORGE T. BOGGS, Assistant Treasurer. 





National Railroad Go. 
of Mexico. 


To Holders of Trust Certificates for Preferred 
and Common Stock of NATIONAL RAIL- 
ROAD COMPANY OF MEXICO, issued 
under the Voting Trust Agreement dated 
the 15th day of March, 1902: 


Notice is hereby given of the dissolution of the 
above-mentioned Voting Trust Agreement and that 
on the 27th day of July, 1903, the undersigned 
Voting the 


exchange for and 


Trustees will, in accordance with 


terms of said agreement, in 
upon the surrender of any stock trust certificates 
then outstanding, make delivery of certificates of 
stock of the NATIONAL RAILROAD COMPANY 
OF MEXICO. 

All holders of stock trust certificates issued under 
said voting trust are hereby required to exchange 
them for certificates of capital stock on said 27th 
day of July, 1903. 

Stock trust certificates must be presented for ex- 
change to Speyer & Co., at their office in the 
City of New York, or to Speyer Brothers, at 
their office in the City of London, or to Teixeira 
de Mattos Brothers, at their office in the City of 
Amsterdam, the agents of the Voting Trustees for 
such purpose. 

Dated, New York; June 25th, 1903. 

JAMES SPEYER, 

JACOB H. SCHIFF, 

EDGAR SPEYER, 
Voting Trustees. 
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LOUISVILLE & NASHVILL R. R. CO. 


The Board of Directors of the Louisville and 
Nashville Railroad yes, ef this day declared a 
dividend of two and one-half (242%) per cent., pay- 
able on and after August 10th, 1903, to such as 
shall be registered stockholders of the company at 
3 P.M.on July 24th, 1908. 

The stock transfer books will close at 3 o’clock 
P. M. on the 24th instant, and reopen at 10 A. M, 
on August 10th, 1903. 

E. L. SMITHERS, Ass’t Treasurer. 

New York, July 9th, 1903. 
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THE WEEK. 


Business again responds to improved conditions. Retail 
distribution of merchandise is accelerated by more seasonable 
weather and fewer labor controversies, while wholesale and 


jobbing trade, especially at the interior, shows the encourag- 


ing effect of brighter agricultural prospects. There is the 
customary excessive demand for farm hands, in one extreme 
case labor sold at auction for $6 a day, while train loads of 
men have beén seized before reaching their original destina- 
tion. Reports of holiday traffic and trade in holiday goods 
indicate no diminution in purchasing power, and semi-annual 
inventories show a more gratifying situation than expected. 
There is less than the usual midsummer idleness in manu- 
facturing, except in the cotton industry. Opening of fall lines 
at Baltimore meet with good returns, there is seasonable 
activity in dry goods at Boston, reports from Philadelphia 
indicate that lumber and building materials are in brisk 
demand, while railway traffic and industrial activity are 
most satisfactory at Chicago. Commodity prices advanced 
slightly during June, Dun’s Index Number on July 1 being 
$99.456, compared with $98.936 a month earlier. A decline 
of 2.4 per cent. is recorded in comparison with July, 1902, 
chiefly in articles of food. Security dealings continue light, 
but money is easy despite further exports of gold. Railway 
earnings for June are 13.1 per cent. larger than last year and 
25.3 in excess of 1901. Bank exchanges at New York for 
the week surpassed last year’s by 4.2 percent. At other 
leading cities there was a gain of 10.4 per cent. 

There is something almost incomprehensible in the latest 
figures of pig iron production issued by the Jron Age. Con- 
sidering the midsummer season some decrease in output 
might be expected, but, on the contrary, all previous high 
records of weekly capacity were eclipsed, furnaces in blast 
producing at the rate of 414,636 tons, against 398,139 tons on 
June 1 and 310,950 tons on July 1, 1902. All records for a 
short month were surpassed in June, when 1,716,906 tons 


were produced, and for the half year an output of 9,671,615 
tons was recorded. Last year’s maximum figures were 
officially reported as 17,821,307 tons, which will be far sur- 
passed in 1903, unless some unforeseen interruption occurs. 
An increase of about 50,000 tons in furnace stocks is not sig- 
nificant in view of the fact that the total is only 257,010 
tons, and labor disputes retard consumption. Agreements 
as to wages and hours are delayed, but in most cases the 
men continue at work pending negotiations, and leaders of 
both sides are sanguine of a satisfactory settlement. Instal- 
lation of new converters and other repairs interfere with 
work at some prominent steel mills, which explain in part 
the quiet condition of the market. Bessemer pig, delivered 
at Pittsburg, can be bought for $18.75, which is the lowest 
point thus far of the recent decline. Structural material is 
again an active feature, especially for large buildings and 
railway bridges at the West. Makers of agricultural imple- 
ments and vehicles are liberal purchasers of bar iron. Tin 
and copper are again lower, the latter selling below the 
official quotation, which has been reduced to 14 cents. 

Violent changes in quotations of raw material are never 
good for business in finished products, so that as yet the 
cotton goods manufacture shows no improvement in re- 
sponse to fluctuations at the Cotton Exchanges. But it is 
certain that there will ultimately come a revival of normal 
activity at the mills when the material reaches a less in- 
flated level at which goods can be manufactured with profit. 
Meanwhile, stocks of goods in dealers’ hands have fallen 
low and sellers are insisting on generally higher prices than 
they did a week ago. Despite the resumption of mills at 
Fall River the curtailment of production continues, and it 
is predicted by experts in the trade that before the new 
crop year opens the idleness will surpass any period since 
the Civil War. New lines of medium and low grade woolens 
have been opened at full prices and met with an average 
demand. Reorder business in heavy weight woolens is 
moderate, and quotations are irregular. Raw wool is firmly 
held, fair prices being secured at the London auction sale. 
Supplementary orders for fall footwear are received by 
New England factories from eastern jobbers, but western 
wholesalers are still holding back contracts. Many shops 
are closed for stock-taking, and business is accumulating. 
The tone is firm, without quotable change. Sample orders 
for next spring contain many tan shoes. 

Another week of favorable weather has done much to 
restore normal crop conditions, especially in sections where 
replanting had put agricultural products so far back that 
there was danger from frost at the latter end of the 
season. Gloomy statements are being succeeded by reports 
of a more cheerful tone, and quotations require speculative 
support to maintain their position. While cotton has not 
resumed a normal price, it reacted about $10 a bale below the 
high point two weeks ago. It was an interesting commentary 
on the fate of efforts to corner the great staples that the 
cotton market collapsed severely on the same day that the 
last payment was made in connection with the settlement of 
claims against the firm that failed three years ago in a 
similar effort to control the available supply of cotton. 
Owing to the interruption of reports and movement of grain 
by ‘the holiday, the week’s statistics are less instructive 
than usual. Receipts of wheat at interior cities aggregated 
1,841,652 bushels, against 2,653,039 last year, while exports 
from all ports of the United States, flour included, amounted 
to 1,529,494 bushels, compared with 2,250,729 last year and 
4,352,736 bushels two years ago. Corn receipts were 2,119,190 
bushels, against 1,338,545, and Atlantic exports 763,148 
bushels, compared with 71,579 a year ago. 

Liabilities of commercial failures for the first week of July 
amounted to $2,829,303, of which $1,588,599 were in manu- 
facturing, $1,012,254 in trading, and $228,450 in other com- 
mercial lines. Failures this week numbered 194 in the United 
States against 193 last year, and 24 in Canada compared with 
19 a year ago. 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 


Boston.— Weather conditions are favorable and a good 
retail business in seasonable dry goods, clothing and milli- 
nery is reported, while improvement in other lines has fol- 
lowed the large attendance at the teachers’ convention held 
this week. Dry goods jobbers have finished semi-annual 
stocktaking and are preparing for fall trade. They report 
improvement in nearby demand for seasonable merchandise, 
owing to the warm weather. There isstill a waiting market 
for cotton goods at first hands but more activity in woolen 
fabrics, manufacturers noting a larger volume of business, 
not only in fall, but new spring lines, for men’s wear. Inthe 
latter, prices are about the same as a year ago, despite the 
upward tendency of the raw material, the demand for which 
the past week has been active, some large blocks having 
been sold at full prices, showing on new wool a fair profit on 
the high cost in the interior. Shipments of wool for the 
week are 4,400,000 pounds, compared with 4,430,000 pounds 
in the week last year. The footwear market is quiet, as 
usual early in July, but prospects are excellent and the fac- 
tories have a large business to complete. Makers say that 
on recent contracts they have found it easier to get their 
own price. Shipments of 96,366 cases are smaller than last 
week, but compare with 78,085 cases in the week last year, 
while the total since January 1 is 338,212 cases larger than 
in 1902. The demand for leather is quiet, but prices are firm, 
with a steady home and export movement on old contracts. 
Hides are dull and steady. Crude iron and steel are quiet 
and only a fair business is being transacted in finished prod- 
ucts. Spruce lumber is firmer, owing to reports from Maine 
of log scarcity. The money market is easy at 34 to 4 per 
cent. on call and 5 to 5} per cent. on time. 

Portiand, Me.—Summer travel continues to increase, 
and supplies for the hotels are in excellent demand. Job- 
bers of dry goods and small wares report sales fully equal to 
a year ago. Wholesale grocers, provision and beef houses 
are busy, and in wholesale shoes there is a little more 
activity. 

Providence.—Ketail trade in furnishings and goods for 
summer wear shows a material improvement. Summer 
hotels and shore resorts are filling up rapidly, and there has 
been quite a demand for supplies. Wholesale mill supply 
houses continue inactive. Cotton manufacturing is in an 
unsettled condition, and there are more mills running on 
short time now than for four years past. Among worsted 
manufacturers there is little activity. A few mills have 
good orders and are running to full capacity, but many mills 
are doing nothing. Rubber manufacturers are busy and 
have orders for some months ahead. Strikes are causing 
some trouble in building, painting and horseshoeing trades. 

Philadelphia.—The iron and steel market is rather 
more quiet than lately, due to the customary shutting down 
of plants at this season for stocktaking and repairs. In 
the coal trade fair demand continues in both anthracite and 
bituminous. Machine shops are busy, and large consumers 
of iron and steel report a good demand for finished product. 
Wholesale lumber dealers report a good volume of business. 
Prices continue firm. In other lines of builders’ materials 
the demand is good. 

The wool market is quiet, but firm. Mill representatives 
are still in the market, but their purchases are confined to 
small lots. The demand is chiefly on low and medium un- 
washed fleeces. Business in new wools largely represents 
lots purchased earlier in the season. A considerable part 
of recent receipts could not be sold at current figures, 
except at a loss. Collections are fair. Very little is doing 
in leather lines. Shoe manufacturers report a fair business, 
but prospects for fall trade are good. Shoe jobbers are 
principally employed in sorting-up sizes. Carriage builders 
have good paying work on hand, with orders for the better 
class of goods. Harness makers are all busy on high grade 
work. 

Manufacturers of and wholesale dealers in paper report 
considerable falling off in trade which is normal for this 
time of year. There is a tendency to advance prices on 
various grades, and some difficulty is experienced in getting 
orders filled by eastern manufacturers, owing to strikes in 
that section. Collections are good. Wholesale dealers in 
millinery goods report some activity for fall lines. In the 
spirit market, whiskies continue. quiet at high prices for 
old goods, but there seems to be an over-supply of new 
goods. Brandies and gins are still quiet, and wines only 
selling moderately. The domestic leaf tobacco trade is 
dull, but prices are well maintained. Sumatra and Havana 
are selling in moderate amounts for immediate use. The 








large cigar manufacturers continue fairly active. In whole- 
sale and retail groceries there is a seasonable demand for 
certain lines of goods; teas and coffees are in fair jobbing 
request. 

Money is dull, 4 per cent. for call and 44 per cent. and 
upwards for time, while commercial paper rules at about 
5 per cent., with some at a higher figure. 

Pittsburg.— Midsummer dulness is noticeable in the iron 
trade, and pig iron quotations are purely nominal. Mills 
have been running at such a high pressure during the year 
that many of them are in need of more extensive repairs 
than usual, and manufacturers are inclined to make exten- 
sive improvements in anticipation of a large business in the 
fall. There are but few inquiries for prompt delivery of 
pig iron and the business booked has been insignificant. 
Local foundries are well supplied and are not disposed to 
place orders owing to the danger of a strike, which depends 
upon action to be taken by the molders next Monday. Rail 
mills are busy, however, and orders for 500,000 to 600,000 
tons are said to have been placed for 1904 delivery. On the 
whole there appears to be a slight weakening in the iron 
and steel market and some soft spots have appeared. Besse- 
mer is quoted at $18 to $19, Valley, for July and August, 
which is about one dollar under Pittsburg delivery, but sales 
are nominal. No. 2 foundry iron is quoted at about $18, 
delivered Pittsburg, with but few sales. A few sales of 
Bessemer billets have been made as low as $28 a ton, and a 
fair tonnage of sheet bars at $30 to $32 at the mill, is re- 
ported. The dulness of unfinished lines extends to muck bar 
and wire rods. Muck bar is offered at $32.50, Pittsburg, 
and rods at $36.50, but sales are small. In contrast with 
the general dulness is the fact that pipe mills have been 
compelled to turn away some business during the week, 
because prompt delivery could not be made. Merchant steel 
bars are quoted at $1 per 100 pounds at Pittsburg mills, and 
steel rails are in demand at $28 per ton for standard sections. 
Sheet iron and steel are moving steadily and the improved 
demand noticeable during the week is believed to be due to 
some improvement in the labor situation. ‘Tin plate is firm 
and quotations unchanged. Skelp is in good demand at 
$1.90 for grooved and $2 for sheared. 

While the new blowing machine is an apparent success 
many new window glass factories are being built to manu- 
facture in the old way. The American Window Glass Com- 
pany is equipping its plant with blowing machines as 
rapidly as possible and hopes to be able to start some of 
them by September first. They expect, however, to operate 
about 300 pots by the old method. The three large com- 
panies have purchased the entire stocks of some of the out- 
side concerns and practically control the situation. The 
formation of a selling agency is not progressing rapidly, but 
is said to bein satisfactory shape. ‘The jobbers have not 
yet placed their order, although their stocks are believed to 
be quite low and sizes somewhat broken. Consumers have 
smaller stocks than usual and poor assortments and a good 
demand during July and August is anticipated. 

Baltimore.—The opening of fall lines finds conditions 
favorable, with stock well used up and spring purchases 
largely liquidated. In dry goods the situation is unchanged ; 
current business is of modest proportions, though prices 
are unusually strong and cottons are advancing. Clothing 
manufacturers report business to date ahead of the same 
period last year, and collections are good. Boot and shoe 
jobbers are unusually busy, and the volume of orders is 
large. Local and southern trade in furniture is disappoint- 
ing, though, owing to the advance in labor and raw material, 
prices are tending higher. The market for fertilizers is 
fairly active, the volume of material offered small and 
readily absorbed at sellers’ prices; producers are well sold 
up on futures. Trade in house furnishings and tinware is 
brisk and hardware dealers enjoy a good business. Paper 
and stationery are dull. In harness, orders for immediate 
delivery are light. Business in groceries and provisions at 
wholesale is quiet, but sugar is more active and coffee steady. 

Nashvilie.—Jobbing trade is quiet, especially in gro- 
ceries. Retail trade is fair, but collections are slow. 

Mem phis.— Trade in groceries and kindred lines is good, 
and orders in other lines for future shipment are coming in 
satisfactorily. Retailers report business dull. Collections 
average well for the season. 

Athamta.—In heavy groceries and provisions trade is 
quiet, but a more active business is reported in confectionery 
and fancy goods. Jobbers of shoes report the demand as 


good. In dry goods a satisfactory volume of business is 
maintained. Sales of woodenware and kindred lines are 


not as large as preceding week, but are of fair proportions. 
Retail trade continues to hold up well. Weather conditions 
are considered more favorable for farming operations in this 
vicinity than during preceding period. 
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Louisville.—Business with the drug jobbers is above 
the average, both in sales and collections Grocers find 
trade a little slack on account of the intense heat. Trans- 
actions in paints and oils show no sign.of declining. There 
has been an active demand for corn and oats, but receipts 
have been very light. Business is entirely satisfactory with 
the lumber and hardwood interests, firm prices being still 
maintained. Dry goods and millinery are rather quiet, and 
summer trade in general exeeds in volume that of last year. 
Business with banks is fairly active and obligations are being 
met punctually. 

New Orleans.— Trade in groceries, provisions, coffee, 
etc., is of rather large proportions for the season, and the 
general outlook is favorable. Crop prospects, especially in the 
rice sections, show a good deal of improvement, and this has 
stimulated general business’ In cotton, futures suffered a 
heavy decline early in the week, but the market has re- 
acted. Spot cotton was somewhat affected by the decline 
in futures, but sales have been limited and the market is 
firm. Rice is dull and stocks light. Trading in sugar and 
molasses is of moderate dimensions. Exports of grain good. 


Little Rock.—Jobbing trade in dry goods is improving, 
and in groceries and hardware is fair. Collections are fair. 
Retail trade is active, and money continues easy, with de- 
mand light. 

Cleveland.—Business conditions are satisfactory for 
this season of the year. ‘There is a good demand for build- 
ing material. Building statistics for the first six months of 
1903 show an increase of $1,000,000 over same period last 
year. The money market while not tight is rather close at 
6 per cent. Collections are fair. Receipts by water at this 
port last week were 174,212 tons iron ore, 11,368 tons stone 
and 509 cars lumber. Shipments, 68,781 tons bituminous coal. 


Cincinnati.—Tobacco is quiet and prices firm. Machine 
shops continue busy on old orders. Pig iron is quite dull. 
Money is still tight. 


Detroit.— Business in principal lines continues satisfac- 
tory for fall deliveries and collections are fair. Demand for 
money continues good, with rates for commercial paper 54 
to 6 per cent. Prices of staple merchandise are quite firm. 
The strike of the boiler makers is still pending. 


Chicago.—Growing crops are greatly benefited by im- 
proved weather and prospects are excellent, although there 
is some disappointment in a very limited area. Wheat 
threshing proceeds in Illinois, oats are rapidly ripening, and 
corn improves under ideal conditions. Pastures are in good 
shape. Operations in the grain pits are dull, partly owing 
to midsummer holidays and lessened speculative interest. 
There is increased demand for corn for export. Values have 
a firm undertone, notwithstanding improved receipts in corn 
and oats. The latter made a net advance of fully two cents, 
corn one and one-half and wheat one cent. Live stock re- 
ceipts, 267,596 heads, are 11 per cent. over a year ago. 
Shippers were good buyers of beeves, but this did not 
prevent heaviness in the market and a decline of fifteen 
cents per hundred weight in cattle, hogs and sheep. ‘The 
monthly statement of provisions in store showed fully 
117,000,000 pounds, a gain of 5 per cent. during the 
month, but almost 3 per cent. less than for the cor- 
responding time last year. Improvement in the run of hogs 
continues and packers have less trouble in meeting con- 
sumptive demand for products. Values are somewhat lower, 
with a declining tendency. Buying of hides is moderate in 
volume, tanners holding back for concessions and packers 
indisposed to allow a further drop in prices. Wool receipts 
fall behind last season, and while there is little buying 
quotations are strongly held, many inquiries being at hand 
for future needs. 

Railroad passenger traffic is the heaviest known and freight 
movement steadily increases. Preparations are rushed 
to furnish necessary equipments to move crops, and 
already throughout the Southwest facilities are taxed to the 
utmost. East-bound movement of foodstuffs compares 
favorably with a year ago. ‘There is less interruption in the 
iron and steel trade than at this time last year, notwith- 
standing the need for repairs. The tendency in all lines is 
to increase the number of hands employed, work on hand 
being under pressure and new business coming forward 
freely. Products of the furnaces and mills are quickly ab- 
sorbed and prices hold steady. Deliveries are heavy in 
railroad equipment, structural materials and hardware. 
Lumber yards have increased local trade, with strong out- 
side demand. Hardwoods are in better supply and manu- 
facturers have less trouble in providing for their wants. 
Mail order houses are fairly busy, but in the wholesale 
district midsummer dulness prevails, though current 
needs and orders for fall goods require some attention. 
Mercantile collections are satisfactory. Money is quoted 








at 5$ to 6 per cent. The supply of commercial paper is 
good. Demands for crop-moving purposes are expected 
to increase from now on; the banks are well prepared. 
Sales of local securities are but one-half of last year. Ten 
active stocks show average gain for the week of thirty 
cents per share. New buildings, $794,200, increase 250 
per cent. ; and real estate sales, $1,914,383, decrease 6 per 
cent. Ileceipt increase in sheep slightly ; broom corn 1 per 
cent., seeds 2, hogs 7, flour 17, hides 25, dressed beef and 
lard 30, oats 80, corn 240, barley and rye 400; decreases— 
butter 8 per cent., cheese 11, wheat 32, and wool 33. 

Minne: polis..Compared with the preceding week, 
flour output for the week decreased, but the amount pro- 
duced was 280,180 barrels, against 193,315 in 1902 and 
206,030 in 1901, according to the Northwestern Miller. Flour 
demand was extremely dull, the rather rapid changes in 
wheat prices having a very unsettling effect on the market, 
and buyers confined their purchases to the smallest amount 
possible to meet requirement. Flour prices, while not 
materially changed from a week ago, are firm and have an 
upward tendency. Wheat movement is still slow and public 
stocks continue to decrease. The amount now in store is 
less than 5,000,000 bushels. In cereals and feed a much 
better condition exists and while trade is dull and slow, 
demand is quite equal to the reduced output of the mills, 
and prices are holding reasonably firm. Jobbers of dry 
goods, groceries and general merchandise report a season- 
able volume of trade with fair collections. In retail lines, 
particularly dry goods, the demand appears very light. 
Lumber conditions continue satisfactory and prices show no 
tendency toward weakness. Receipts of lumber for the week 
have been 2,400,000 feet. Shipments 7,344,000 feet. 


St. Paul.—Conditions have not materially changed since 
last week. Supplementary order business is light and trade 
is quiet in dry goods, clothing and other jobbing lines. The 
dry goods market is strong and advance sales show steady 
increase over previous years. In men’s furnishings trade is 
seasonably active. Notions are moving in fair volume, jewelry 
is more active and early sales of fall millinery are encour- 
aging. Boot and shoe trade is fairly active and the volume 
of orders on hand is sufficient to keep machinery employed 
for some time. Crockery and queensware are in better de- 
mand, drug and chemical markets are steady, and general 
trade is very fair and fully up to the corresponding period 
last year. Demand for shelf and heavy hardware is well 
maintained and the machinery trade shows improvement 
over last month. Groceries are active, the movement is 
steadily increasing and quotations are steady, while canned 
goods are strong. Collections are fair. 


Omaha.—There has been a brisk demand for dry goods, 
groceries and hardware during the past several weeks. Es- 
pecially is this true of all kinds of seasonable goods. Col- 
lections seem to have improved and are fully up to expecta- 
tions in the trades named, and are fairly good in boot and 
shoe and drug lines. Business in drugs is about normal for 
this season, while trade has fallen off somewhat in boot and 
shoe quarters because of the recent hot weather. Prices in 
dry goods seem to be advancing steadily, more especially in 
staples. In groceries the tendency is for a strong market, 
the same being also true in hardware and shoes. ‘The out- 
look seems to be favorable. 


Milwaukee —The high temperature during the past 
week has benefited retailers, and July clearing sales, which 
have been inaugurated pretty generally, are meeting with 
good results. The holidays have interfered some with 
business. ‘Trade with wholesalers is quiet. Collections are 
fair and the money market is comparatively easy. Crop 
reports continue favorable and results are now expected to 
be fully up to the average. 

St. Joseph.— Trade is reasonably quiet, and collections 
fair. Wheat harvest is in full blast, with prospects excellent. 


Kansas City.—Excellent conditions prevail, except 
that the inability of the railroads to deliver and handle 
freight promptly causes much complaint and restricts the 
free operation of trade. A lack of team truckage adds to the 
congestion. Perishable commodities are given preference 
by the roads, but other freight is greatly delayed and prom- 
ised relief does not materialize. The work of reconstruction In 
the flooded district progresses rapidly. The market is steady 
and the demand fair in produce, and the receipts of hay are 
about equal to local calls, with but little shipping. A good 
export trrde is expected in seeds and the outlook is promis- 
ing. Speculative transactiors in grain are very active and 
prices good but the receipts of wheat continue light as com- 
pared with the same week of last year, but somewhat larger 
in corn and oats. There isa good demand for money, rates are 
stiffening somewhat and heavy calls are being made from the 
country to handle the crops. Collections are reported as 
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generally good. The receipts of cattle are lighter, hogs 
rather better and in good demand, with sheep selling well. 
Total live stock receipts, 86,378. 


St. Louis.— This is the first week of real summer weather 
and has resulted in an increase of business. Country mer- 
chants have sent in new orders for goods for immediate 
shipment in groceries, provisions, summer wear, dry goods, 
and clothing, and kindred lines. Fall orders in dry goods, 
shoes, hats, general millinery, clothing, hardware, and drugs 
are heavy. Building operations are’ pushed on important 
new structures, and contracts have been let on a number of 
new structures to be completed before the beginning of the 
World’s Fair. Grain and live stock movement is better. 
Wool is in good demand, with fairly liberal transactions. 
Flour market steady and prices firm, with consumptive 
demand improved over preceding weeks. Manufacturing 
lines show increased activity. Local securities are dull. 
Banks report a good demand for money; rates steady at 5 
and 6 per cent. 


Denver.—The strike of smeltermen involves at pre- 
sent about seven hundred men, and indications are that it 
will not spread as at first expected. In nearly all lines trade 
is active and collections are reported good. 


Sait Lake.—'The situation in jobbing lines is fairly sat- 
isfactory, although trade is quiet, as anticipated at this 
season. ‘The indications for fall trade are fairly encour- 
aging, and in some lines satisfactory orders are booked. A 
steady demand is had in groceries, drugs and hardware. 
Collections are fair. 

Seattie.Business has been good since the holidays. 
Wheat reports are still unsatisfactory, but show improve- 
ment. Finer weather has improved fruit crops. A large 
shipment of gold has arrived from Alaska. 

San Francisco.—Crop conditions in the southern part 
of the State are coming up to expectations, but in the north- 
ern and central parts the reverse istrue. Strong hot north- 
ern winds have inflicted further damage on both grain and 
fruit. Field fires have also been more disastrous than usual. 
Very little new wheat has reached tidewater, even from the 
more favored sections. The two ships engaged for loading 
wheat at San Diego are still waiting for wheat to reach the 
wharf. Some new barley has come in at Port Costa, where 
four ships are taking cargo. A steamer is coming from 
Portland with 1,000 tons of old wheat for ships at Port Costa. 
Thirteen ships are in the grain loading list, but only four 
taking cargo; seven of the number were chartered prior to 
arrival. Spot charters vary from 19s. to 17s. 6d., the lowest 
rate being for last charters. There is no disposition to make 
further engagements, owing to the difficulty of getting wheat 
at anything like a parity with the English market. No. 1 
shipping wheat is quoted $1.35, though the equivalent of 
$1.374 has been paid in the interior. Fruit canners are busy. 
Engagements are made for shipment to Europe in August. 
New tea is arriving freely. Receipts of coffee and sugar are fall- 
ing off. Exports of merchandise for the week, $390,200, and 
for June, $2,597,000, a decrease of $623,300 from same month 
last year, due to lessened grain shipments. Lighting plants 
consolidated by issue of $8,000,000 30-year 44 per cent. 
bonds, which sold at 96, the leading seller taking $5,000,000. 








Conditions in Canada. 


Montreal.—Wholesale trade continues good for the sea- 
son, with general collections well sustained. ‘The very favor- 
able weather of the last three or four weeks has affected a 
great improvement in crop conditions, and the hay crop, 
which it was thought would be a failure in a good many 
districts, will probably be not more than 15 per cent. short 
of an average. 

Quebec,—T rade conditions are,on the whole, satisfactory. 
Crop prospects are promising, although the yield of hay is 
likely to be on the short side. 

Toronto.—Trade is very fair for the season and favor- 
able weather has improved retail business. ‘The crop out- 
look in Ontario and Manitoba is most satisfactory and indica- 
tions favor a large trade with the West. 

St. John.—The wholesale trades very generally report 
business good for this season and payments well met. 
Prospects for a good fall trade are also regarded as favor- 
able. 

Winnipeg.—Trade conditions are good and crop pros- 
pects of the brightest. 

Vancouver.—Wholesale and retail business in mer- 
chandise lines is about average. Lumber and shingle mill 
operations are hampered by local strike of factory men. Col- 
lections are fair. 








MONEY AND BANKS. 


A Poor Bank Statement—Gold Exports Resumed— 
Money Easy and in Light Demand. 





Considering the extremely unsatisfactory showing made 
by the associated banks at the close of last week, money has 
ruled remarkably easy. This is mainly due to the utter 
lack of inquiry which has followed the mid-year settlements. 
Even the expected demand for stock market purposes has 
not appeared, speculation being dull while brokers appear 
to be supplied with time accommodation running beyond 
the season when pressure is to be feared. The severe break 
in cotton also exerted an easing influence, and as to com- 
mercial paper there is still no demand of consequence. 
Gold exports were resumed, $6,000,000 going to Paris in 
response to a fall in the French rate of exchange on London 
and a firm sterling market here. This movement of specie 
appeared to fill the demand for remittance, as commercial 
bills were scarce, the flurry in the cotton market restricting 
exports of that staple to a marked degree. Against ship- 
ments of gold to Europe there is an offset in the receipts 
from Alaska, and a large sum is also en route from Australia. 
Bond refunding operations continue on a moderate scale, 
total exchanges having risen above $77,000,000, and checks 
issued in settlements exceed $3,300,000. Some interesting 
comparisons are shown by the Comptroller’s report regard- 
ing the national banks. The statement shows the condition 
on June 9, when loans aggregated $3,415,045,751, against 
$3,403,217,618 a month previous, and $3,221,459,631 about a 
year ago. Meanwhile cash holdings were $552,209,206, com- 
pared with $536,214,734 on April 9, and $569,618,260 last 
year. It will be noticed that cash has declined during the 
year, while loans expanded. While the western banks in- 
creased loans they also gained in cash, but the East iost in 
cash while expanding loans. Yet the surplus reserve rose 
at New York, and decreased in Chicago. 

Call loans ruled somewhat firm early in the week, yet 
later there was ease in the face of further gold exports. 
The week’s range was from 2 to 5 per cent., with 3 per cent. 
the general figure. Liberal offerings and light demand for 
time money resulted in accommodation being placed at 34 
to 4 per cent. for sixty to ninety days, and even seven 
months money did not command over 5 per cent. Com- 
mercial paper was placed at 5 per cent. for the best endorse- 
ments, up to 5} for names less well known. There were 
few attempts to borrow in mercantile channels, and the 
readiness of the banks to take paper produced an easier 
tone. 

- FOREIGN EXCHANGE. 

Sixty-day sterling exchange rose a small fraction, but the 
murket geneially Las been without event. Owing to the 
extremely low rate of Paris exchange on London, however, 
further shipments of gold were made from New York to 
France. Inquiries for remittances fully absorb all com- 
mercial bills offered, and the unsettled state of the cotton 
market naturally affects exports of that staple, which has 
influence upon the supply of exchange bills. Aside from 
the offerings of gold bills against exports of specie, the 
market has been extremely dull, with only moderate in- 
quiry for remittance on Saturday’s steamer. Gold went out 


on Tuesday and Thursday, and more goes out to-day. Daily 
rates of exchange were as follows: 
Sat. Mon. Tues. Wed. Thurs. _ Fri. 

Sterling, 60 days.... — 4.85: 4.85} 4.854 4.854 4.851 
Sterling, sight...... — 4.87% 4.87% 4.87% 4.87% 4.8733 
Sterling, cables..... -— 4.873 4.87% 4.87% 4.873 4.575 
Berlin, sight........ — 95} 954 954 954 951 
oe eee — 5.153 0.15% 9.153 5.153 5.155 


DOMESTIC EXCHANGE. 


Rates on New York are as follows: Chicago, 15 cents dis- 
count; Boston, par; New Orleans, commercial par to 25 
cents premium, bank $1 premium; Savannah, buying at 50 
cents, selling at 75 cents; Cincinnati, between banks at 
par, over counter 50 cents premium; San Francisco, sight 
2, telegraphic 4; Charleston, buying par, selling at 1-10 
premium. 

SILVER BULLION. 

British exports of silver bullion for the year up to June 
25th, according to Messrs. Pixley & Abell, were £3,233,025 
to India, against £3,503,045 last year; £205,843 to China 
compared with £39,970 in 1902 ; £326,079 to the Straits against 
£70,550 ; an aggregate of £3,764,947 against £3,613,565 a 
year ago. Extremely quiet conditions have prevailed during 
the week, Chinese indemnity payment in silver exerting no 
apparent influence. Quotations each day follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 24.31d. 294.37d. 24.37d. 24.37d. 24.44d. 24.44d. 
New York Prices... ...... 52.870. 52.87¢. 52.87¢. 53.00c. 53.00¢. 
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FOREIGN FINANCES. 

Semi-annual settlements and the conclusion of the well 
known ‘‘ window dressing” by small banks abroad produced 
a large contraction of loans at the leading European institu- 
tions. These temporary borrowing operations are of no sig- 
nificance, although calculated to be extremely misleading 
unless understood. The Bank of England lost £595,380 in 
gold holdings, but contracted loans £11,290, 000, making a 
net gain in the proportion of reserve to liability to 51.42 per 
cent. against 42.06 last week. The advance was almost 
identical with the preceding week’s decline. The Bank of 
France gained 9,000,000 franes in gold and contracted loans 
216,475,000 franes; an even better showing than was made 
in London. South African gold output made a further gain 
last month and Paris has drawn heavily on New York. Call 
money at London is quoted 14 to 2 per cent. and time loans 
command 2%. At Paris the open market rate is 2.69 and at 
Berlin 2% per. cent. 

FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


July 9, 1903. July 2, 1903. July 10, 1902 
Gold owned...... $102,948, 154 $102,053,590 $104,570,611 
Silver owned .... 28,911,745 28,145,182 26,149,173 


Scarcely any alteration appears in net holdings of either 
gold or silver, while, gross gold is holding in the vicinity of 
$630,000,000, ’which’ is comparatively little below the top 
record attained in April in view of the very heavy outgo of 
gold since that time. About half the shipments of gold 
were taken from Government vaults. United States notes 
on hand have increased largely to $10,665,617, and deposits 
in national banks, including disbursing officers’ balances, 
amount to $151,361,442, while the net available cash balance 
is $230,720,716. As usual at the opening of the fiscal year, 
payments have been very heavy, particularly on pension, 
war and civil accounts, so that expenditures exceed receipts 
by $6,528,131. This deficit is considerably less than for the 
corresponding days of last year when expenditures surpassed 
receipts by $9,862,752 

NEW YORK BANK AVERAGES. 

Last week’s exhibit of the associated banks was conspicu- 
ously unsatisfactory, but it is probable that changes were 
largely influenced by the temporary factors in evidence, 
particularly the half yearly settlements and the issue of 
Pennsylvania stock. The results during coming weeks 
should restore any disarrangement due to such causes. By 
the fall in surplus reserves there appears a weaker showing 
than on the corresponding date in any year of the preceding 
five, with the exception of 1899 and 1901. The two striking 
features of the exhibit were the large expansion of loans and 
contraction of specie. Bank note circulation also fell off, 
which is unusual although not unseasonable, but during 
recent weeks there has been a steady gain in this respect. 
The statement compares in detail with preceding dates : 











Week’s Changes. July 3, 1903. July 5, 1902. 

I i anininthinp made Ine. $3,697,300 $917,444,200 $910,883,200 
BOOED ocniccecccece Ine. 173,100 903,892,900 958,647,500 
Circulation .......... Dee. 179,500 43,909,100 31,683,800 
I radi a i ia i noi Dee. 4,467,900 159,302,300 173,116,800 
Legal tenders ....... Dee. 35,000 75,048,600 76,629,800 
Total cash ...... Dee. $4,502,900 $234,350,900 $249, 746,600 
Surplus reserve ..... Dec. 4,546,175 8,377,675 10,084,725 


Non-member banks that clear through members of the 
New York Clearing House Association report loans 
$79,291,300, a contraction of $2,300; deposits $85,861,000, an 
increase of $1,746,900; deficit below 25 per cent. cash 
$2,372,650, compared with a deficit of $3,200,825 last week. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $77,740, exports 
$462,345; gold imports $149,110, exports $3,000. Since 
January "1: Silver imports $910,652, exports $17,996,152 ; 
gold imports $3,848,133, exports $25, 349,441. 


a 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 194 and in Canada 24, total 
218, against 222 last week, 244 the preceding week, and 212 the corre- 
sponding week last year, of which 193 were in the United States and 19 
in Canada. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the total for 
each section and the number ~— the liabilities are $5,000 or more: 


— 9, 1903. — 2, 1903. June 25, 1903. a 10, 1902. 





Ove Over 
$5,000 Total 6 “000 be a $5,000 Total 5 000 Total 
TST 30 55 33 24 67 16 61 
ae 6 51 16 4 rf 15 78 13 62 
\. ee 22 61 20 55 23 61 12 48 
Pacific...... 2 27 4 16 5 19 4 22 
United States 60 194 73- 215 67 225 45 193 
—— ae 24 1 7 6 19 2 19 


STOCKS AND RAILROADS. 


Dull and Lower Securities—Gold Exports Heavy— 
Lower Lron Prices an Influence. 








After a week of light trading and narrow fluctuations 
there was a somewhat larger volume of business on Thurs- 
day, attended by a decidedly lower average of quotations. 
There was nothing new of sufficient importance to explain 
the depression, although lower quotations for pig iron and 
exports of gold were given by many authorities. Neither 
of these events had any particular bearing on securities, 
however, and it is more probable that there was some ag- 
gressive selling on a market that was in no condition to ab- 
sorb the speculative offerings. The public is not interested 
just now, nor are strong financial interests supporting their 
specialties, while many prominent market leaders are on 
their vacations. As a result the market is particularly sus- 
ceptible to drives for the short account. Improved crop 
prospects are a strong argument for higher prices, but there 
is no investing demand, and the speculation in cotton is 
just at this time absorbing attention. Gold exports are not 
a depressing influence so long aS money rates are not ad- 
vanced in consequence. 

The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day in 
thousands (000 being omitted). The first column gives closing prices of 


last year: 
1902. Sat. Mon. Tues. Wed. Thurs. Fri. 





8 ee 178.62 — 151.00 151.37 151.75 149.37 148.12 
See 128.00 — 110.75 111.25 111.00 110.00 109.50 
— Pacific. 110.37 — 103.00 103.25 103.75 102.37 101.25 
Sas 38.62 — 33.75 33.50 33.62 32.37 31.50 
So. “Railw aan 34.12 — 24.25 24.25 24.37 23.75 23.25 
Union Pacific... 100.50 — 81.75 81.62 81.87 80.50 78.75 
Am. Sugar...... 128.50 — 120.12 120.37 120.50 119.00 118.50 
Brooklyn Rapid. 67.50 -— 57.87 57.62 57.75 56.50 55.00 
Manhattan ...... 149.00 — 136.75 137.00 137.00 136.00 135.00 
= & ~ Tae 36.25 — 30.50 29.50 29.75 28.87 28.62 
Av erage . lac 107.16 —— 94.83 94.72 94.89 94.16 93.63 
ee 61.98 — 57.35 57.09 57.24 56.28 55.68 

“ "6 la 135.50 — 121.45 121.50 121.65 120.60 119.47 
aera a 992 — 181 242 173 430 800 


MARKET FOR BONDS. 


These issues have fluctuated within narrow margins asa rule, although 
the increased activity on Thursday was accomplished at the expense of 
quotations as in stocks. Steel Corporation 5s were the leaders and again 
fell below 82. Union Pacific convertibles and Wabash debentures were 
next in point of activity, but received somewhat better support. There 
was a fair movement in Rock Island 4s, and the lower rate Baltimore & 
Ohio issues. A better demand for Government bonds produced a small 
fraction advance in striking contrast to the weakness elsewhere. 


RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States reporting for June 
are $53,302,061, a gain of 13.1 per cent. over last year and 25.3 per cent. 
over 1901. The increase is nearly as large as in preceding months this 
year in spite of the loss on Southwestern roads in the first two weeks 
which reduced earnings ¢ onsiderably. There was a large gain in the last 
week of the month. Earnings of United States roads reporting weekly 
for four weeks are compared below with last year: 


1903. 1902. Per Cent. 
42 roads, fourth week of June..... $10,890,163 $8,886,825 -+-22.5 
48 roads, third week of Jume...... 8,705,806 7,833,211 11.1 
49 roads, second week of June.... 8,410,753 7,801,701 t 7.9 
51 roads, first week of June...... 8,158,110 7,753,908 5.2 


Trunk lines, Central Western and Southern roads lead in the percent- 
age of gain. ‘Traffic is unusually heavy for a summer month, much 
larger than in any preceding year, and the increase is reflected in the 
larger earnings. There is a “small gain on Southwestern roads in spite 
of the losses in the earlier part of the month. Earnings of Pacific roads 
show a considerable increase and a heavy tonnage. Earnings of roads 
reporting for the month are given below, compared with last year; also 
percentages showing comparison with 1901: 


























Rael, * 8 —_——— -—Per Cent.—— 

1903. 1902. 1903-02. 1903-01. 

a. $11,369,528 $9,796,163 Gain $1,573,365 16.1 18.0 
Central W’n. 10,080,384 8.543.061 Gain 1,537,323 18.0 26.3 
Grangers ... 1,304,773 1,328,631 Loss 23,858 — 18 16.3 
Southern... 14,713,023 12,459,551 Gain 2,253,472 18.1 26.1 
South W’n.. 10,417,173 10,089,052 Gain 328,121 3.3 18.8 
Pacific...... 5,417,180 4,917,940 Gain 499,240 1.2 30.0 
U..S. Roads. $53,302,061 $47,134,398 Gain $6,167,663 13.1 95.3 
Canadian... 4,100,000 3,114,000 Gain 986,000 31.6 55.3 
Mexican .... 3,740,384 3,030,990 Gain 709,394 23.4 40.1 
Total ..... $61,142,445 $53,279,388 Gain $7,863,057 +148 +268 


RAILROAD TONNAGE. 


The loaded car movement at the West is very heavy, in fact so large 
that traffic thus early is again congested at important points, and cars 
are urgently called for to meet requirements. Grain traffic for export to 
Atlantic ports continues very light. Shipments east of provisions and 
produce continue heavy. Westbound tonnage is still largely in excess 
of eastbound. Below is given the number of loaded cars handled dur- 
ing the week at St. Louis ‘and Indianapolis, compared with the preceding 
years : 





St. Louis gl Indianapolis—————_, 

1903. 1902. 1901. 1900. 1903. 1902. 1901. 1900. 
June 13... 32,793 53,675 50,173 45,822 21,757 21,744 21,519 20,268 
June 20... 42,927 53,147 46,273 46,721 21,670 21,655 20,314 20,053 
June 27... 54,675 54,095 43,062 44,975 23,185 22,497 20,080 19,964 
July Ci 57,672 54,702 45,427 47,822 22,099 21,061 19,812 19,223 
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WEEKLY CROP REPORT. 


Conditions Generally Improved— Corn Now Growing 
Well and Cotton Making Good Progress. 








Crop reports to Dun’s REVIEW from branches of R. G. 
Dun & Co. in important crop centers show further im- 
provement in nearly all sections. The weather is now sea- 
sonably warm. In leading western States corn is making 
good progress, though the stalk is small. In some sections 
cultivation is delayed by'press of other work. Wheat har- 
vesting continues throughout the middle West, with not alto- 
gether satisfactory results. From many sections it is re- 
ported that the yield is light and quality poor. Reports 
from the Northwest indicate that spring wheat is now 
making good progress, and the crop has been greatly helped 
by recent rains. Oats continue to grow well. In New York 
State the crop will be large. Reports from some sections of 
the West indicate that the damage from rust will not be 
severe. Cutting of hay has begun, and, while late, the crop 
is generally of good quality, though light. Reports regard- 
ing the tobacco crop are generally favorable. From most 
points in the South a good yield is promised. Cotton re- 
ports show improvement. The weather is hot and dry, and, 
while the plant is small, the color is good and stand fair. 
From some parts of the South blooms appear. 


CORN. 

Bufflalo.— Gaining somewhat, but crop is backward; promises fair 
vield only. 

Rochester.—Corn is backward, and generally looks poorly, but 
shows improvement since warmer weather. 

Syracuse.—Is uneven and backward, but present weather condi- 
tions are favorable for growing. 

W illiamsport.— Warm weather is favorable and causing rapid 
growth. 

W heeling.—Excessive rains have injured crop; 60 per cent. yield 
}ooked for. 

Louisville.—Improved but slightly during the week; part of it 
is late and small. 

Cincinnati.— Doing nicely. 
and growing. 

Columbus.— Weather is favorable, and although the crop is late 
it is coming along rapidly. 

Da yton.— Decided improvement, and crop now progressing well. 

Toledo.—Weather clear and warm. Crop making a phenomenal 
growth; color good. 

Youngstownp.—Crop is doing well. Weather conditions are good. 

Detroit.—This staple has made a marked advance and is much 
improved in color and size except on very low land, but owing to frequent 
showers and the rush of hay, cultivation is considerably delayed, and 
corn is quite weedy. 

Sagoimaw.—Weather favorable; prospects improving. 

Peoria.—Progressing well, and weather very favorable. 

Rockford.—Crop still from one to two weeks late, but weather con- 
ditions excellent. Light rains. 

indiana polis.—Weather conditions perfect, and crop shows a 
marked improvement. 

Evansville.—Warm weather and light rains have greatly im- 
proved conditions. 

Fort Wayne.—Improving; and weather conditions are now 
favorable. 

Milwatukee.—The crop has made great progress, and with favor- 
able weather should show average yield. 

Jedar Ka pids. —- Weather still favorable; fair rainfall and suffi- 

cient h at. Corn progressing well. 

Dubuague.—Making good progress; weather conditions excellent 

Ottuma.—Favorable weather has resulted in good progress, both 
in growth and cultivation. 

Sioux City. 


progress. 


Good weather for both cultivating 





The weather is favorable; crop now making rapid 
Estimated yield 70 per cent. of average crop. 

Si. Paul.— Weather conditions favorable and crop in fair shape. 

Lincoln.— Past week very favorable and grain growing rapidly. 

Omaha.— Excellent growing weather, and the crop may reach two- 
thirds. 

St. Louis.—Conditions have improved. Cultivation and replanting 
have been helped by warmer and dryer weather, and farmers have taken 
full advantage of it. 

St. Jose ph.—Crop not looking so good as usual; too much rain. 

Oklahoma.— Made good growth and being laid by. 
generally in fair to good condition. 

Mem phis.—Crop in only fair condition, though some improvement 
over a week ago. 

Lituie Bock.—Growing rapidly. The stalk is small but color good. 

Austin.—Crop in this community in excellent shape; while some- 
what late, a good yield is promised. 

Dallas.—Rains past week very beneficial, and yield will exceed first 
estimates. 

Houston.—Weather conditions favorable. 
arge and ample for home consumption. 


San Antonio.—Rains have been frequent, and a large crop is 
assured. 


The ere yp is 





Crop virtually made;- 


WHEAT. 

Buffalo.--iening rapidly ; weather favorable; yield promises to 
be normal. 

Rochester.— Favorable weather continues. 
ripening fast. 

Williamsport. -— Harvesting at some points; quality good; 
yield above the average. 

W heeling.—Low temperature and rainy weather have injured 
crop slightly. 

Louisville.—Threshing in progress; the yield is small, averaging 
less than half a crop and generally of rather poor quality. 

Cleveland.-— Considerably improved, with favorable weather con- 
ditions. Crop not yet ready to harvest. 

Columbus.—Not turning out as well as expected, and in some 
sections the quality is poor. 

Dayton.—Crop harvest in bad condition; small in quantity and 
quality. 

Toledo.—Cutting well under way under very favorable conditions. 

Youngstown.—Crop is ripening fast; prospects excellent. 


Detroit.—Is maturing rapidly ; condition rather uneven, but gener- 
ally rather short straw and well filled heads. Some fields are quite thin, 
but as a whole the yield promises to be fair. 


Sia ime w.—Acreage limited; prospects could not be better. 

P eoria.—Harvesting and prospects good. 

Endisna polis.—About all cut in central and southern Indiana; 
now threshing. Prospects indicate only a moderate yield, of fair quality. 


Evansville.—Commenced threshing and the yield is light, not 
over 50 to 60 per cent. of last year; grain small and below standard. 


Fort Wayne.—Cutting will be well completed by the end of this 
week. The yield will fall below last year in both quality and quantity. 

St. Paul.—Recent rains have been very beneficial, and conditions 
the past week have been favorable; crop making good progress. 

Lincoin.—Ripening rapidly and harvest starting in some lo- 
calities; yield irregular. 

Omaha.— Excellent weather improved conditions, and while the 
blades have some rust, the stalk is uninjured, and the berry looks nearly 
perfect. Spring wheat looks thin, and the crop will be light. 


Sit. Louis.—Weather has favored harvesting, and operations have 
been pushed to the limit; yield in some sections has improved over 
earlier indications. 

St. Joseph.—The crop is now generally being harvested; yield 
only moderately fair; quality medium. 

Oklahoma.—Harvest over; fair yield; good quality; threshing 


in progress. 
OATS. 
Bu ffalo.—The crop looks at present as if it would be up to the aver- 
age; weather favorable. 


Rochester.— Weather very favorable, and crop greatly improved, 
heading well. 

Syracuse.—This crop is looking fine, and at this time indications 
point to a large yield. 

W heeling.—Doing well and in good shape. 

Louisville.—Headed low and will be a light crop. 

Cleveland.—Crop growing well; prospects favorable for an aver- 
age yield. 

Dayton.—The heavy rains will cause some rust, but there will be a 
fair crop. 

‘Toledo.—Growth and development good; heavy yield anticipated. 

Detroit.—Have improved considerably, though straw is short, but 
heading nicely. 

Saginaw .—Quality excellent and prospects indicate a very large 
crop. 

Fort Wayne.—Some recovery from damage by rust, and crop 
has improved, but the yield will fall fully 20 to 30 per cent. below 1902. 


Dubuque.—Crop growing nicely, looking well, and average crop 
expected. 


Lincoln.—Irregular; quite rank in some sections, while in others 
thin and rusting. 


Omaha.— Favorable weather has brought oats out, and present in- 
dications point to a somewhat larger crop than last year. 


St. Louis.—Crop has improved materially; large yield is antici- 
pated. 


St. Jose ph.—tLarge crop now assured; excellent quality of grain. 
HAY. 


Bangor.—The grass is doing better, but the crop will fall short. 


Portiand.—Some cutting has commenced with better outlook than 
earlier, and a fair crop is anticipated. 


88 uffialo.—Crop is being harvested in some sections; will be below 
the average in quantity, but quality good. 

Elmirzs.—Indications are that there will be about half the average 
crop of good quality. 

Rochester.—Cutting has begun. 
in this district. 

Syracuse.—The rain and warm weather have much improved 
this crop, and the quality will be above the average. 

Louisville.—Crop is small, but itis being saved in good condition. 


Cincine ati.—Hay cutting has begun and the crop looks good. 
Weather favorable. 


Sagimaw.—Clover very heavy; timothy short. 
Peoria.—Good crop, especially clover. 
Fort Wayne.—Cutting is in progress, and while indications are 
ood for average crop it will be a little short of what was expected. 
Mixed will possibly exceed last year’s crop, but good timothy will hardly 
be so large. 


Milwaukee.— Weather conditions have been favorable and a large 
hay crop is looked for. 


Dubuque.—Large crop; quality good. 
St. Louis.—Prospects are improved by warmer and dryer weather. 


Crop doing well and 





There will be about half a crop 
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RYE. 
Milwaukee.—Maturing rapidly; weather favorable, and in the 
southern part of the State some harvesting. ° 
Lincola.—Being cut and making a fair crop; quality about average. 
BUCKWHEAT. 

Buffalo.—Doing well; yield promises good. 

HEMP. 
Louisville.—Growing fairly well. 

BEANS. 


Rochester.— Planted very late; just coming up and looking well; 
good crop in prospect. Larger acreage planted this year than usual. 
Saginaw.—Not yet up to expectation. 


POTATOES. 


EE lamiem.—Acreage about the same as last year; growing well, with 
promise of a fair crop 


Rochester.—Fields planted since the rains are coming up well; 
prospects favorable. 

68a fis Lo.—Crop improving and prospects indicate a fair crop; late 
varieties not all planted \ et. 

Milwaukee.—Made rapid growth and is in good condition, 
although bugs are more numerous than for two seasons, and in some 
sections reported to be doing considerable damage. 

Dubuaque.—Large crop. Weather conditions excellent. 

St. Louis.—Growing crop of later varieties in much better condi- 
tion. Potatoes now coming in of better quality. 


SUGAR BEETS. 


Sa gimaw.—aAcreage not as large as last year, butin good condition, 


and prospects good. 
APPLES. 
Ha ffalo.—Crop looks now as if it would come up to the average ; 
doing well at present. 
Rochester.—Orchards full in some cases, but in most sections 
only half a crop is expected; quality good. 
RICE. 


Houston.— Beneficial rains and excellent weather conditions war- 
rant the expectation of an excellent crop, although late. 


TOBACCO. 

Elmira.—Very favorable weather conditions are advancing the 
crop rapidly. 

Norfollk«.—In North Carolina there is a slight decrease in acreage 
this year, but weather conditions have recently been quite favorable. 
Severe hailstorms in Pitt County caused some damage. Labor is scarce, 
but farmers are generally in better financial condition than in preceeding 
years. 


i.ynchburg.—Weather continues favorable and crop in excellent 
condition, though acreage is reduced and labor scarce; yield will proba- 
bly fall below last year. 


W inston.—Crop looks well; recent rains very beneficial; weather 
favorable. 

Charleston.—Conditions continue fairly satisfactory, and the 
yield will be good. 

Cincinnati.—Crop doing well; looks healthy, and weather has 
been favorable. ; 

Da yton.—Indications favorable for an average crop. 

Louisville.—Condition improving and making a good growth. 

Evansville.—About the average crop; stand looks well, and pros- 
pects fair. 


Houston.— But little is raised in this section. 
healthy condition and promises well. 


COTTON. 

Norfolk.—Weather continues hot, and conditions are now excellent. 
W inston.—Crop looking all right; weather now favorable. 

Charleston.—Weatber conditions more favorable. 
tions the plant is blooming and free from insects. 


Augusta.—The weather is hot and dry, and the plant has improved 
considerably. 


The plant is in a 


In some see- 


Columbus.—Crop growing satisfactorily ; light rains this week. 

Savannah.—The plant is small for this season and grassy in a 
good many places on account of frequent rains. 
backward. 

Meridian.—Too much rain is holding back the plant. 

New Orleans.—Weather conditions are generally favorable, and 
the plant is making fair progress. 


Crop is still much 


Shreveport.—The weather is very favorable; have had several 
good heavy rains, and weather is warmer, which tends to help growth of 
cro . 

ustimn.—Late planting has retarded the crop, but this has been al- 
most overcome by seasonable rains. The stand is good and the plant 
thrifty. Boll weevil has appeared in many localities. 

Dallas.—Heavy rains, but nodamage. Plant in North Texas and 
Indian Territory doing well. 

Boustou.—Weather wet. Plant healthy and in good condition. 
but boll weevil has caused some damage in lowlands and timbered 
country. Crop about three weeks late. 

San Antonio.—Weather conditions favorable, and prospects for 
large crop excellent. 

St. L.ouis.—Good weather conditions now, but still some trouble 
with insects. 


Memphis.—Weather conditions favorable, and the crop making 
good progress. 


_ Litale Rock.—Weather warm and seasonable and while the plant 
is small it is making rapid growth and color good; stand fair and some 
blooms reported. 


Oklahoma.—Poor stand but well cleared; worms still at work, 
Crop generally making fair growth. | 





DUN’S INDEX NUMBER. 


Quotations Slightly Higher—Clothing and Bread- 
stuffS Advance - Decline Compared with 
Last July. 


Dun’s Index Number of commodity prices proportioned to 
consumption was $99.456 on July 1, 1903, compared with 
$98.935 a month previous. The slight advance of about 52 
cents in the cost of a year’s supply of the necessaries of life 
was not important, amounting to about one-half of one per 
cent., and was chiefly due to the speculative activity in 
grain and cotton. These raw materials affected the clothing 
and breadstuffs classes sufficiently to more than offset more 
numerous declines in articles of less relative importance. 
Compared with the level of quotations on July 1, 1902, there 
appears a decline of 2.4 per cent., which occurred in bread- 
stuffs. Most other classes, notably clothing, average some- 
what higher than they did a year ago. 

In the following table the latest index number figures are 
compared with earlier records : 


















































Dai 
Bread- ig Other Cloth. Miscella- 

stuffs. Meats. Garden. Food. ing. Metals. neous. Total. 
1860, Jan. 1.. 23.652 10.084 14.169 4.978 22.094 26.082 16.572 121.631 
1864, Sept. 1.. 46.138 17.789 29.426 29.562 91.667 61.964 36.191 312.737 
1870, Jan. 1.. 29.076 15.255 21.17816.240 32.986 27.682 23.056 165.473 
1875, Jan. 1.. 26.048 11.932 17.832 14.546 25.718 22.833 18.669 137.578 
1880, Jan. 1.. 22.955 9.206 14.00711.873 22.673 25.002 16.963 122.679 
1885, Jan. 1.. 16.342 9.432 14.304 8.996 18.081 15.065 14.245 96.465 
1888, Jan. 1.. 18.565 8.920 15.03010.340 15.140 17.330 14.577 99.902 
1880, Jan. 1 18.195 8.705 14.67010.480 15.170 17.360 14.496 99.076 
1890, Jan. 1.. 13.765 7.620 12.675 9.935 14.845 16.240 15.111 90.191 
1891, Jan. 1.. 19.725 7.810 16.27010.215 14.135 15.875 14.217 98.247 
1892, Jan. 1.. 17.700 7.895 13.180 9.185 13.430 14.665 13.767 89.822 
1893, Jan. 1.. 15.750 9.315 15.290 9.595 13.900 15.985 14.320 94.155 
1894, Jan. 1.. 13.530 8.655 13.945 8.945 12.880 14.565 13.512 86.032 
1895, Jan. 1.. 14.311 8.359 12.196 8.607 11.886 12.026 13.607 80.992 
1896, Jan. 1.. 11.380 7.540 10.969 8.898 12.787 12.803 13.403 77.780 
1897, Jan. 1.. 11.729 7.327 10.456 8.170 12.407 13.014 12.399 75.502 
July 1 (low) 10.587 7.529 8.714 7.887 13.808 11.642 12.288 72.455 
1898, Jan. 1.. 13.511 7.336 12.371 8.312 14.654 11.572 12.184 79.940 
eb. 1.. 13.651 7.516 12.481 8.251 14.805 11.635 12.266 80.605 
Meh. 1.. 14.242 7.860 11.745 8.408 14.892 11.798 12.188 81.133 
April 1.. 13.619 7.3881 11.848 8.366 14.715 11.435 12.235 80.099 
May 1.. 15.833 7.336 12.312 8.606 14.627 11.658 12.531 83 403 
June 1.. 15.388 #£7.786 11.946 8.554 14.783 11.857 12.614 82.92 
July 1.. 12.783 7.694 9.437 8.826 14.663 11.843 12.522 77.76 
Aug. 1.. 12.191 7.8325 9.625 8.795 14.634 11.397 12.519 76.986 
Sept. 1.. 11.791 7.393 9.548 8.879 14.533 11.697 12.467 76 808 
Oct. 1.. 11.759 7.6238 9.021 8.812 14.350 11.796 12.604 75.970 
‘Nov. 1.. 12.877 7.547 10.427 8.805 14.161 11.505 12.577 77.899 
Dee. 1.. 13.186 7.215 11.388 8.902 14.105 11.892 12.491 79.179 
1899, Jan. 1.. 13.816 7.520 11.458 9.096 14.150 11.843 12.540 80.423 
Feb. 1.. 14.410 7.823 10.897 9.084 14.257 12.731 12.532 81.734 
Mech. 1.. 14.709 7.927 11.825 9.086 14.530 13.540 12.545 84.162 
April 1.. 14.099 7.790 11.680 9.052 14.615 14.314 12.650 84.200 
May 1.. 14.073 7.853 11.893 9.179 14.804 14.102 12.625 84.529 
June 1..13.610 7.726 411.708 9.183 15.051 15.608 12.914 85.795 
July 1.. 13.483 7.988 10.974 9.157 15.021 15.635 12.969 85.227 
Aug. 1.. 12.403 8.274 9.936 9.086 15.318 16.616 14.364 85.997 
Sept. 1.. 12.431 8.200 11.005 9.165 15.502 17.413 14.435 88.151 
Oct. 1.. 13.315 8.378 11.663 9.069 15.865 18.042 14.965 91.297 
Nov. 1.. 13.282 8.312 11.746 9.060 16.243 18.372 15.158 92.173 
Dee. 1.. 12.990 7.984 12.782 9.076 17.314 18.053 16.232 94.431 
1900, Jan. 1.. 13.254 7.258 13.702 9.200 17.484 18.085 16.312 95.295 
Feb. 1.. 13.486 8.612 12.580 9.401 17.572 18.112 16.413 96.176 
Meh. 1.. 13.512 8.571 12.319 9.389 17.750 18.149 16.911 96.601 
April 1.. 14.380 8.823 12.604 9.349 17.633 17.793 6.796 97.378 
May 1.. 14.288 8.932 11.930 9.341 17.648 16.188 16.748 95.075 
June 1.. 13.289 8.687 11.409 9.324 16.746 15.799 16.575 91.829 
July 1..14.898 8.906 10.901 9.482 16.324 14.834 16.070 91.415 
Aug. 1.. 13.880 9.068 11.532 9.618 16.106 15.151 16.170 91.525 
Sept. 1.. 13.917 9.014 11.251 9.650 15.843 14.870 16.169 90.714 
Oct 1.. 14.255 9.105 12.231 9.803 15.980 15.574 5.666 92.614 
Nov. 1.. 13.853 8.669 12.383 9.640 16.012 15.077 15.663 91.297 
Dee. 1.. 13.843 8.269 13.887 9.544 15.744 15.235 15.872 92.394 
1901, Jan. 1.. 14.486 8407 15.556 9.504 16.024 15.810 15.881 95.668 
Feb. 1.. 15.062 8.592 13.866 9.418 16.271 15.845 15.956 95.010 
Mech. 1.. 15.070 8.696 13.898 9.396 15.460 15.875 16471 94.866 
April 1.. 15.221 9.2904 13.519 9.208 14.991 16.048 16.629 94.910 
May 1.. 16.112 9.251 14.983 9.154 14.945 15.179 16.596 96.220 
June 1.. 15.635 9.224 13.181 9.116 14.882 15.249 16.532 93.799 
July 1.. 14.904 9.430 11.030 9.086 15.098 15.344 16.617 91.509 
Aug. 1.. 16.668 9.151 13.261 9.253 15.027 15.345 16.625 95.330 
Sept. 1.. 17.369 9.530 13.009 9.153 15.234 16.091 16525 96.911 
Oct. 1..17.146 9.517 13.164 9.190 15.279 15.760 16.835 96.891 
Nov. 1.. 17.840 8.929 13.624 9.157 15.342 15.876 16.97 97.743 
De 1.. 19.528 9.259 15.675 9.081 15.331 15.722 16.782 101.378 
1902, Jan. 1.. 20.002 9.670 15.248 8.962 15.547 15.375 16.793 101.587 

Feb 1.. 19.505 9.494 14,384 8.961 15.460 15.494 16.278 99.5 
Meh. 1.. 19.868 9.884 15.611 8.910 15.498 15.563 16.259 101.593 
April 1.. 19.232 10,479 13.832 8.827 15.145 15.153 16.554 99.222 
May 1.. 19.959 10.968 14.737 8.742 15.527 15.702 16.654 102.289 
June 1.. 19.241 11.269 13.657 8.744 15.539 15.903 16.815 101.168 
July 1.. 20.534 11.628 12.557 8.748 15.533 16.084 16.826 101.910 
Aug. 1.. 19.983 11.679 11.347 8.821 15.582 16.239 16.526 100.177 
Sept. 1.. 17.579 10.402 10.930 8.811 15.773 16.655 16.532 96.68% 
Oct 1.. 17.494 10.279 12.931 8.800 15.771 18.736 16.637 100.648 
Nov. 1.. 17.564 10.020 13.408 8.868 15.785 17.383 16.551 99.579 
pee. 1.. 449 9.935 14.656 8.913 15.781 17.178 16.537 100.449 
1903, Jan. 1.. 17.104 9.522 14.613 9.418 15.938 17.185 16.576 100.356 
Fel 1.. 17.660 9.180 14.337 9.365 16.268 7.095 17.015 00.920 
Meh. 1.. 17.868 9.607 13.539 9.405 16.504 17.085 17.059 101.067 
April 1.. 16.724 9.659 13.512 9.348 16.406 16.564 17.054 99.26 
May 1..16.380 9.755 13.164 9.234 16.543 16.5835 16.900 98.561 
June 1.. 17.084 9.216 13.248 9.216 16.793 16.542 16.887 98.936 
July 1.. 17.473 9.269 13.083 9.186 17.136 16.544 16.765 99.456 


NorTe.—Breadstuffs include many quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep and m 


any 
provisions, lard, tallow, ete.; dairy and garden products include eggs, vegetables 


and fruits: other foods include fish, liquors, condiments, sugar, rice, tobacco, etc.; 
clothing includes the raw material of each industry,anad many quotations of 
woolen, cotton and other textile goods, as well as hides, leather, boots and shoes ; 
metals include various quotations of pig iron, and partially manufactured and 
finished products, as well as minor metals, coaland petroleum. The miscellaneous 
class embraces many grades of hard and soft lumber, lath, brick, lime, glass, 
turpentine, hemp, linseed oil, paints, fertilizers and drugs. 


. Examination of the long list of commodities included in 
this compilation emphasizes the value of weighted averages 
or those based upon quantities of each article agcording to 
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the relative importance. Had all the several hundred com- 
modities occupied equally prominent positions in the index 
number, without allowance for the amount of each consumed, 
the range of prices would have appeared lower for the month 
by a considerable margin. Not only were there many more 
declines than advances, but in several instances the fall was 


considerable —yet as a rule these occurred in products of 


light consumption and naturally should carry little weight 
in determining the fluctuations in the cost of living. 

Breadstuffs rose about 2.6 per cent., wheat, corn and oats 
all responding to speculative manipulation sustained by 
rumors of injury to the crops. Other cereal products in con- 
siderable number weakened fractionally, especially peas and 
beans. Much of this artificial support to the leading grain 
products has disappeared since the month opened as weather 
conditions have almost steadily improved. Scarcely any net 
alteration occurred in meats, live stock receiving a temporary 

rally, which neutralized the effect of a gradually sagging 

market for cured meats and other similar provisions. Dairy 
and garden products declined in response to the advancing 
season, Which brought to market an abundance of eggs, but- 
ter, milk and cheese, and in most cases the perishable nature 
of the goods necessitated prompt sales, although in the case 
of eggs large quantities have gone into cold storage when- 
ever there was evidence of a surplus. Potatoes and apples 
rose moderately, but as a rule fruit and vegetables ruled 
fairly steady and some minor articles declined. In the 
fourth class, including miscellaneous food stuff, a small de- 
cline occurred; both raw and refined sugar, hops and tea 
being quoted lower, while coffee and spices advanced. 

Prices of commodities included under the head of clothing 
rose to the highest point since May, 1900. This was not sur- 
prising in view of the fact that raw cotton was forced above 
all records in two decades, and cotton goods were also higher 
than at any recent date, although in no degree proportionate to 
the advance in the raw material. Wool and silk also stiffenedy 
and rubber was the only raw material of this division that 
weakened. Hides rose, leather averaged a fraction down- 
ward, while boots and shoes remained practically stationary. 
Scarcely any variation occurred in the metals department, 
the effect of slight declines in iron and steel products and 
lead being neutralized by the advance in coal and tin. <A 
small decline resulted in the miscellaneous classification, 
chiefly due to lower quotations for linseed oil, hemp, brick 
and numerous drugs and chemicals; the only item actually 
rismg during the month was turpentine. 

A YEAR’S FLUCTUATIONS. 

Numerous striking alterations appear when the present 
level of prices is compared in detail with the corresponding 
date in 1902, and the total index number shows that the 
annual cost of living, measured by wholesale prices, has 
declined from $101.91, or $2.46 for each inhabitant. After 
making proper allowance for the profits of middlemen, the 
actual gain to the consumer is considerably more, and, on 
the basis of a family of five, there appears a gain of perhaps 
$18 or $20. The fluctuations are very unevenly distributed, 
however, breadstuffs declining 15 per cent. and meats 20 per 
cent., while clothing advanced over 10 per cent. ‘The other 
commodities fluctuated within comparatively narrow mar- 
gins. In the face of several almost sensational changes in 
quotations, due to special conditions and speculative manip- 
ulation, the cost of living has gradually moved to a higher 
plane in consonance with the advancing purchasing power 
of the people, and the general level has become established 
close to $100, while the same quantities of the corresponding 
products cost about $90 three or four years ago and less than 
$80 in 1896-7. By going back far enough, however, the 


period of much higher prices is reached, due to the lack of 


machinery and transporting facilities and the generally un- 
developed condition of the country. 
high prices was recorded during the closing months of the 
Civil War: when production was cut down to the minimum, 
currency depreciated and business conditions completely 
demoralized. 


While the extreme of 
























































FAILURES CLASSIFIED. 


Analysis of June and Second Quarter — Remark- 
ably Good Showing in June. 





Insolvencies during the first half of 1903 were gratifyingly 
few in number and small in aggregate of defaulted in- 
debtedness, while returns for the more recent months are 
especially encouraging. June made a particularly good 
showing, as to both number and amount, and the comparison 
with recent preceding years exhibits a decrease in nearly 
every instance. During the second quarter of the year the 
total number of failures was 319 less than last year, but the 
liabilities increased moderately, although falling short of 
1900, but the increase was mainly in the brokerage and 
transporting class, which has little bearing upon the general 
condition of business. Considering the pressure exerted by 
the fall in quotations of securities, the numerous labor con- 
troversies, and damage to property by the elements, the 
failure returns for recent months testify most positively to 
the solid basis upon which the country’s trade and industry 
have become established. 


LARGE AND SMALL FAILURES—JUNE. 
MANUFACTURING. 


Total. $100,000 and over. Less than $100,000. Av’ge 

No. Amount. No. Amount. No. Amount. Small. 
1903. . 156 = $2,642,516 8 $1,761,835 148 $880,681 $5,950 
1902... 168 3,261,365 7 993,840 161 2, 267,525 14,048 
1901... 185 4,795,406 12 2,951,330 173 1,844,076 10,659 
1900... 200 3,276,589 7 L, 333,521 193 1,943,068 10,067 
1899... 169 1,883,165 2 "286, 000 167 1,597,165 9,564 
1898 _. 245 6,799,579 7) 3,684,695 236 3,114,884 13,198 
1897 .. 238 6,365,010 11 3,329,776 227 : 035,234 13,371 
1896. . 284 8,209,984 13 4,882,467 271 3,327,517 12,279 
1895... 185 =: 112, 156, 408 5 10,481,538 180 1, 674, 870 9,305 
1894... 207 3,763,424 s 1,935,000 199 1,828,424 9,188 

TRADING. 
1903. . 542 »«=- 3, 443.456 2 $795,000 540 $2,648,456 $4,904 
1902... 593 5,728,300 3 699,366 590 5, 028, 934 8,523 
1901... 557 3,641,512 3 527,127 554 3, 114, 385 5,621 
1900. . 534 3,640,461 6 811,095 528 2 829, 366 5,359 
1899 _. 834 3,064,612... silica 834 3,064,612 3,674 
1898 . . 872 6,410,349 6 1,020,000 866 5,390,349 6,224 
1897 .. 750 7,733,065 4 1,050,000 746 6,683,065 8,958 
1896... 779 7,324,786 11 2, 527,566 768 4,797,220 6,246 
1895 .. 814 7,241,021 S 2,735,973 806 4,495,048 5,577 
1894 .. 676 6,807,191 10 3'544.330 660 3,262,861 4,943 
ALL COMMERCIAL. 

1903... 735 «=. $8,326,654 12 $4,260,319 723 «= $4,066,335 $5,624 
1902... 812 10,173,917 14 2,726,290 798 7,447,627 9,333 
1901... 788 10,539,559 19 4,875,530 769 5,664,029 7,365 
1900... 784 8,191,859 16 3,015,916 768 5,175,943 6,739 
1899... 832 5,300,120 3 450,414 829 4,849, 706 5,850 
1898.. 1,149 14,000,193 16 4,954,695 1,133 9,015,498 7,984 
1897.. 1,012 14,752,010 16 4,739,000 $96 10, 013, 010 10,053 
1896.. 1,078 15,660,502 27 7,971,808 1,051 7,688, 694 7,315 
1895.. 1,003 19,832,196 15 14,017,511 988 5.814.685 5,885 
1894. . 902 14,388,626 20 8,979,330 882 5,409,296 6,133 


Eliminating from the June defaults all those involving 
$100,000 or more reveals a most unusual state of affairs. As 
to manufacturing failures, eight large ones provided nearly 
70 per cent. of the total liabilities, and the remaining 148 
failures averaged but $5,950, which compares with $14,084 
in the corresponding month: last year, and is much smaller 


CANADIAN FAILURES BY BRANCHES OF BUSINESS—Second Quarter. 


——-1903-—— 
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No. Liabilities. No. Liabilities. No. Liabilities. 

DE nich inal does sa)” teabeeae eee oa 1 $57,000 
ED gion gee ie Reee 2 12,400 ] $9.000 1 1,600 
DE hsesGancaun’s eer ree 1 4,500 3 21,500 
ink cia cade a | cele)? tae eel 1 18,740 
ae 9 180,449 8 37,592 13 109,336 
NE is civacwee 6 9,450 8 28,300 12 110,012 
AEE ED. 1 3,100 1 12,000 ae ee 
Chemicals......... 1 31,024 a!) 2 5,382 
NE a 3 8,700 3 42,399 2 4,700 
nd ica inne 4 11,750 4 16,689 3 6,000 
eee 3 35, 167 8 116,650 . 12,000 
i ae sain 3 27,000 2 7,000 1 3,000 
Earthenware ...... aii <8 gael 2 107,000 —. ane 
Miscellaneous ..... 15 276,167 22 128,260 21 841,215 
ME baehicanmee 47 $595,207 60 ° $509,390 64 $1,190,485 
(general Stores.... 49 $250,821 58 $405,115 56 $240,532 
SR 33 162,994 27 118,348 32 161,417 
BRS Re 10 56,800 10 39,800 6 16,650 
dis 6 nin 4 12,300 4 7,427 3 2.900 
Clothing ...... ican: ae 94, "850 19 71,659 9 44,000 
Dry Goods........ 6 127, 929 16 211,159 9 153,210 
Es ie 1 69,900 10 44,648 13 73,440 
ERIS eae ener SSF 2 6,000 6 10,771 
SD Khinins edn inde 7 57,300 5 254,500 10 52,246 
RES EERE aes 3 6,150 D 15,801 29,850 
et ) Ee 5 25,744 3 11,000 in 16,300 
SSS ae 3 12,600 4 111,750 2 28,445 
a 1 6,000 2 11,000 2 2,800 
Miscellaneous ..... 10 157,110 18 250,262 17 65,283 
| 152 $1,040,498 183 $1,558,469 177 $897 ,844 
Transporters, &c.. 5 5,759 4 231, 600 7 108,875 





WOR ci.ccs 1... 204 $1,641,464 247 $2,299,459 248 $2,197,204 
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NUMBER. LIABILITIES. AVERAGE 
MANUFACTURERS. ~ oan 
1903.) 1902.) 1901.|1900. 1899. 1903. 1902. 1901. | 1900. 1899, | 1903. 
Iron, Foundries and Nails............. 14; _10 7 6 7 | $608,447 $216,961 $274,203 $28,935 $331,601 |; $43,460 
Machinery and Tools. ................. 47 37 33 48 32 || 3,181,007 475,803 450,323 1,439,936 378.781 67,681 
Woolens, Carpets and Knit Goods. .-.. 3 6 9 11 7 | 73,840 104,413 446,490 235 899 301.754 24613 
Cottons, Lace and Hosiery............ as 7 D 2 ” Sewer re 131,913 957,483 27,500 eS See oi 
Lumber, Carpenters and Coopers :....|. 70} 107] 76| 95{| 71/| 1,835,830] 1,396,518] 1,175,838] 3,059,152} — 1,059,205 26,226 
Clothing and Millinery................ 100 106 85 88 60 | 2,259,780 1,057,790 1,296,503 771,954 568,150 22.597 
Hats, Gloves and Furs. ............... 7 8 7 6 10 32,544 53,554 63,900 45,972 68,727 4,649 
Chemicals, Drugs and Paints......... 1] 13 11 10 9 131,200 221,293 270,459 299,629 329,100 11,927 
Printing and Engraving .............. 33 38 31 23 39 | 391,578 716,362 288, 089 491,920 280,725 11,866 
Milling and Bakers -_................ 32} 43] 35) 33] 22 136,151 243,016 171,409 294.508 472,241 4254 
Leather, Shoes and Harness .... 21 31 30 26 28 | 434,788 727,767 512,586 783.383 319,195 20,704 
Liquors and Tobacco ...-............. 26 24 23 26 26 | 169,405 263,552 631,566 184,990 567,367 || 6,515 
Glass, Earthenware and Bricks ....... 6 3 8 5} 10) 81,313 17,474 334,450 69,779 102/500 || 13,552 
«+ bkckbsedbuanhh os kobe sbns ye on 215 239 195 195 144 | 3,106,543 4,537,700 2,313,527 3,539,355 1,188,944 14,449 
Total Manufacturing ..-.......... 585 | 672) 555] 574| 469 || $12,442,426 | $10,164,116 | $9,186,826 | $11,202,912 | $5,981,290 || $21,269 
TRADERS. | 

General Stores ........-....------+--- 300 | 349) 285) 245) 240)) $1,804,306 2,380,221 | $1,421,959} $1,127,335 | $1,176,116 || $6,014 
Groceries, Meats and Fish ............ 412| 494] 484) 450) 409)) 1,714,530 1,987,268 1,460,391 1,805,086 1,245,994 | 4.161 
Hotels and Restaurants. .............. 89 87 75 | 106 81 || 613,408 520,066 663,652 419,135 396,603 6,892 
Liquors and Tobacco ................. 213} 207; 199) 230) 178 789,103 1,133,240 915,328 1,110,230 649,273 3.704 
Clothing and Furnishing. ............. 137 150 143 126 106 | 895,740 922,735 953,683 884,500 720.528 6,538 
Dry Goods and Carpets ............... 84) 107 88 89 74 | =1,052,370| 1,035,547] 1,170,374} 1,476,973 514,281 12,528 
Shoes, Rubbers and Trunks........... 68 79 62 760 60 |; 1,106,264 474,926 403,871 569,191 385,132 16.268 
Furniture and Crockery .............. 49 46 45 37 a3 349,898 285,303 435,857 972,152 536,459 7.140 
Hardware, Stoves and Tools .......... 61 45 58 64 44) 399,031 276,184 747,346 932,454 212,712 5, 885 
SOUND CUE TOO. 5 ona oc Fe ccc ce ccces 82 91 71 59 62 || 1,384,225 325,932 308,330 310,426 347,356 16,880 
Jewelry and Clocks....... eee eee eens 44 46 30 30 24 | 318,219 867,341 290,586 945,862 179,841 | 7,232 
Books and Papers .....-.......--..-.. 9 14 16 15 17 || 31,896 102,231 134,821 247,424 99,324 | 3,543 
Hats, Furs and Gloves................ 8 3 4 D D || 59,490 31,177 14,859 8.511 42.550 7,436 
All Other........----------+++++-++--- 143} 190] 161] 193] 200|/ 4,197,018] 3,286,124} 1,390,244] 2,671,715] 1,467,577 || 29,349 
TOU TIAGINE .. ...- 2-22 cceceeees 1,699 | 1.908 | 1.721 | 1,719 | 1,553 || $14,675,498 | $13,628,295 | $10,311,301 | $11,700,994 | $7,973,746 $8,637 
Brokers and Transporters. ............ 144) 167) 148) 145 a9 5,334,903 2,850,687 4,603,077 | 18,820,973 955,866 | 37.047 
Total Commercial .....-...-.....- 2,428 | 2,747 | 2,424 | 2,438 | 2,081 |, $32,452,827 | $26,643,098 | $24,101,204 $41,724,879 | $14,910,902 $13,366 
Bamking . .. ...-----------2--+2-----s- 22 8 24 13 16|| 1.932.314! 1,209,100! 12,398,165 | 2,168,200 | 6,784,733 57,832 

















{NOTE.—Iron, Woolens and Cottons include all the branches of thi se manufactures; Machine 


sash and door mills, ca 
and oils; Printing and 


ooxs include engraving and maps; Millin 


includes implements and tools; Lamber includes saw, planing, 
ae and coopers; Clothing includes millinery and furnishings; Hats include furs and gloves; Chemicals include drugs, fertilizers, paints 


includes baking; Leather and Shoes include makers of harness, saddlery, trunks and rubber 


goods; Liquors include tobacco, wines, brewers andl beec; Glass includes earthenware, pottery, brick, lime, and cement; Groceries include meats and fish; Hotels in- 


clude restaurants ; Dry Goods include carpets and curtains; Furniture includes crockery; 


watches. 


all except incorporated railway companies. 


ardware includes stoves and tools; and Jewelry includes clocks and 
Brokers include all real estate, note, insurance, or produce dealers whose main business is not the handling of actual products. and Transporters include 
Under Banking are included mortgage, loan, and all similar fiduciary concerns. } 





than in any other June of the last decade. 
strikingly favorable is the trading exhibit; 


Searcely less 
two large 


failures accounting for almost one-fourth of the sum involved, 
the remaining 540 defaults averaging but $4,904 each, 


against $8,523 in June, 1902. 


Only one other June of the 


past decade made a better showing in this respect. Naturally 
the net result for all commercial failures was satisfactory. 
Twelve heavy suspensions provided more than half the 
aggregate, and the great mass of 723 defaults averaged only 
$5,624, the best showing for June since this method of 
separating failures was inaugurated. 

Analysis of defaults during the second quarter according 
to occupation shows that there were increased liabilities in 


than last 





chemicals. 


year’s. 


iron and steel lines, lumber and clothing of the manufacturing 
class, while among traders one large footwear default caused 
an increase in that branch of business, and one heavy in- 
solvency similarly affected the class embracing drugs and 
Miscellaneous trading losses were also heavier, 
although the number of failures was much smaller. 

In almost every way the June insolvency return was better 
Despite the vicissitudes in cotton manu- 
facturing there was not a.single suspension, and the hat and 


glove industries also maintained a clean record. Machinery 


and clothing liabilities increased, but otherwise the manu- 
facturing classes recorded lower defaulted indebtedness. 
One default for $675,000 provided the increase in footwear. 
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NUMBER. | LIABILITIES. AVERAGE 
ante mes 1903. 1902.|1901. 1900. 1899.|| 1903. 1902. | 1901. | 1900. | 1899. || 1903. 
Iron, Foundries and Nails........-..-- 3 3 2 - 2 $57,871 $114,762 a $63,000 $19,290 
Machinery and Tools.........-------- 21 6 12 16 15 594,712 136,989 214,893 $403,670 119,743 28,319 
Woolens, Carpets and Knit Goods... .. 1 2 5 4 1 8,300 13,000 445,190 99, 150,000 8,300 
Cottons, Lace and Hosiery Raid dis eee wa ~ 3 + 1 oS k 97,913 949, 100 27,500 ei <. -eaerees 
Lumber, Carpenters and Coopers. . .. 12 27 22 34 27 120,441 359,016 533,453 660,863 228,473 10,036 
Clothing and Millinery........------. 22 38 27 36 20 1,011,985 306,993 605,584 325,090 171,030 45,999 
Hats, Gloves and Furs.........-..---- én 4 2 ue cr Sees 33,240 SS Sa eees 8) eae 
Chemicals, Drugs and Paints..-.....-- 5 5 3 2 5 115,000 121,441 £1,500 28 629 119,500 23,000 
Printing and Engraving.........-.-.-. 8 ) 12 2 19 39, 689 70,313 68,860 18,119 180,087 4,961 
Milling and Bakers..........--...--. s 11 11 18 5 13,561 56,920 86,509 153,543 10,039 1,695 
Leather, Shoes and Harness.......-.-. . 7 14 10 : 28,500 102,286 391,736 189,144 188,023 3,562 
Liquors and Tobacco............-.---- 6 8 8 10 9 93,968 28,856 477,266 135,869 219,167 8,994 
Glass, Earthenware and Bricks... .- - - - 2 te 4 1 4 En Che 46,569 8,500 54,5 13,195 
Beir Bice cne aah hese 60 45 59 66 47 572,099 1,819,636 652,803 | 1,226,662 342,719 9,534 
Total Manufacturing. ..........-- 156 168 185 200 169 2,642,516 3,261,365 | $4,795,406 | $3,276,589 | $1,883,165 $16,945 
TRADERS. 

SEERA TILL LD 97 87| 109 65 89 $559,050 $891,745 518,204 $396,485 $428,153 $5,763 
Groceries, Meats and Fish.........--. 130} 145) 154] 147| 171 614,848 939,833 520,198 644,421 498,072 4,721 
Hotels and Restaurants............-- 34 29 14 34 25 210,909 245,834 227,021 215,909 76,950 6,203 
Liquors and Tobacco.............---- 70 63 66 73 81 173,070 516,289 394,207 373,990 264,664 2,472 
Clothing and Furnishing..........--. 52 56 44 54 54 221.918 291,185 198,571 514,235 366,191 4,267 
Dry Goods and Carpets. ..... pe a 33 34 39 22 28 291,002 407,971 680,474 377,477 133,072 8,818 
Shoes, Rubbers and Trunks......... 19 25 12 17 23 759,012 106,670 37,059 92,777 201,551 39,948 
Furniture and Crockery............-- 8 19 20 i] 22 48,518 147,590 200,739 31,100 172,330 6,003 
Hardware, Stoves and Tools...... WORE coe: 10 17 18 14 87,112 53,337 183,894 65,309 52,824 6,222 
Nas cic daecuewss i ee ie le 136,158 108,664 93,742 45,050 146,137 4,695 
Jewelry and Clocks.................- 13 18 11 8 10 41,679 495,323 94,464 158,000 66,438 3,206 
os ck iw wuiaes 1 7 3 4 5 2,000 78,400 70,714 174,165 27,769 2,000 
Hats, Furs and Gloves....... a cle a 3 l 1 2 l 25,235 1,000 2,2 18,511 2,500 8,411 
of EER go ise eee opel 39 73 42 69 87 272,945 1,514,459 419,991 533,032 627,961 6,998 
RSE ne pao 542 593 557 534 643 $3,443,456 | $5,728,300} $3,641,512 | $3,640,461 | $3,064,612 $6,353 
Brokers and Transporters..........-- 37| 51 46 50} 22 2,240,682 | 1,184,252] 2,102,641} 1,274,809 352,343 60,558 
___Total Commercial..............-- $8,326,654 | $10,173,917 | $10,539,559 | $8,191,859 | $5,300,120 $11,328 
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THE INDUSTRIES. 


New High Record Pig [ron Output-Many Labor 
Disputes Ended—Shoe Shipments. 








In view of the fact that blast furnaces usually close down 
for repairs at this season it is significant to find the active 
capacity surpassing all records, and the production for the 
first half of 1903 exceeded all records for full years prior to 
1898, while a new high-water mark is almost certain for this 


year. A very much better condition is seen in the labor sit- 
uation. Amicable arrangements regarding the big build- 


ing trades difficulty have been in progress, and a working 
agreement promises to be adopted that will prevent the 
numerous petty interruptions of the past. Other large diffi- 
culties are under negotiation, and the army of unemployed 
in the various industrial undertakings is gradually dwind- 
ling, while new recruits are slow to appear. Demand for 
labor in farm work is unprecedented, and very high wages 
are paid, while most original expedients are adopted in 
order to secure assistants. Plans for structural and other 
new undertakings, long held in abeyance, are now coming 
forward, and the many cancelled contracts for materials are 
renewed. It is particularly remarkable to find this condi- 
tion of revival at the midsummer season when high tem- 
perature is calculated to prevent activity. Irregularity is 
still the rule at cotten mills, resumption at Fall River afte 
a week’s shut down being accompanied by many new addi- 
tions to the number of idle spindles. Better reports are re- 
ceived from other textile plants, however, and splendid con- 
ditions exist at shoe shops. Acccording to the Shoe & 
Leather Reporter, ftorwardings of footwear from Boston for 
the last week were 96.350 cases, against 78,085 a year ago, 
and since January 1 the shipments have been 2,588,170 
cases, far excelling all records. 


IRON AND STEEL. 

There is something almost incomprehensible in the latest 
figures of pig iron production issued by the Iron Age. Con- 
sidering the midsummer season some decrease in output 
might be expected, but, on the contrary, all previous high 
records of weekly capacity of furnaces in blast rose to 414,636 
tons, against 398,139 tons on June 1 and 310,950 tons on 
July 1, 1902. All records for a short month were surpassed 
in June when 1,716,906 tons were produced, and for the half 
year an output of 9,671,615 tons was recorded. Last year’s 
maximum figures were officially reported as 17,821,307 tons, 
which will be far surpassed in 1903 unless some unfore-een 
interruption occurs. An increase of about 50,000 tons in 
furnace stocks is not si.nificant in view of the fact that the 
total is only 257,010 tons, and labor disputes retard consump- 
tion. Agreements as to Wages and hours are delayed, but in 
most cases the men continue at work pending negotiations, 
and leaders of both sides are sanguine of a satisfactory settle- 
ment. Installation of new converters and other repairs 
interfere with work at some prominent steel mills, which ex- 
plains in part the quiet condition of the market. Bessemer 
pig delivered at Pittsburg can be bought for $18.75, which 
is the lowest point thus far of the recent decline. Struc- 
tural material is again an active feature, especially for use in 
large buildings at the West and railway bridges. 


MINOR METALS. 

With little inquiry and free offerings, tin gradually fell until 
27.15 cents was the best price obtainable. The total supply 
at the end of June was 15,107 tons, against 16,463 a month 
previous and 15,897 tons a year ago. Despite the decrease 
in these visible figures it is believed that invisible holdings 
have expanded. Even less satisfactory conditions are 
reported for copper, the official price being reduced to 14 
cents, while outside sales were made still lower. Other minor 
metals were without fluctuation. 


COAL AND COKE. 

Dealers in anthracite coal report that it is impossible to 
accumulate supplies. Consumers constantly send larger 
orders than can be filled, and the general impression is that 
last winter’s distress will result in liberal household supplies 
when cold weather arrives. Consequently it is probable that 
stocks in the yards will not become normal until next spring, 
since the current demand for consumption will probably take 
all the coal that can be mined, despite the fact that records 
are being established for the current year. Quotations are 
readily maintained, and there are occasional instances where 
importunate buyers offer a premium. 

The good stage of water in the rivers at Pittsburg has been 
favorable for shipment of coal to New Orleans and other 
southern points. Shipments by river have not been as large 
for many years, the total for.two weeks past amounting to 
nearly 30,000,000 tons. Southern stocks were very low and 
even this large shipment will not overstock the market. 


ee, 


Local demand has not been heavy, owing to the shut- 
ting down of a number of industrial plants for repairs. Car 
service has been fairly good, but lake shipments have been 
delayed at the docks and rail operators have not been able 
to get out the usual tonnage. 

During the scarcity of coke last winter furnaces accepted 
any grade, but since the movement has eased up there is an 
active inquiry for the best grade of Connellsville, and prices 
have increased from $3.25 to $3.75 for 72-hour foundry coke, 
while standard Connellsville is held at $3 per ton. Outside 
foundry coke-is held at $3 to $3.25 and furnace is .quoted at 
$2.50. A summary of the Connellsville region for the week 
shows 21,403 ovens in blast and 778 idle. ‘Total production 
for the week amounted to 227,976 tons as against 256,443 
tons the former week, showing a decrease of 28,467 tons. 
Shipments from the Connellsville field amounted to 9,606 
cars, or 213,734 tons, as compared with 11,420 cars, or 254,240 
tons, last week, a decrease uf 1,814 cars, or 40,006 tons. Ship- 
ments from Masontown field for the week amounted to 695 
cars, or 19,460 tons, as compared with 899 cars, or 25,860 
tons, the previous week, showing a decrease of 200 cars, or 
6,400 tons. 

MARKET FOR WOOL. 

Transactions at the leading eastern cities have increased 
moderately, manufacturers being forced to secure additional 
supplies of raw material. Prices are unchanged for the week, 
and dealers are beginning to wonder whether western ranch- 
men have not excessive views as to the value of the new clip. 
Thus far no setback has occurred, but the market quotations 
are not on a parity with western ideas. Sales at the London 
auction are of goud size, but only barely maintained as to the 
veneral level of prices. The main feature of the domestic 
situation is the indisposition of mills to secure supplies be- 
yond present needs, and there is some uncertainty regarding 
the stocks yet unconsumed. 


BOOTS AND SHOES. 

New England manufacturers continue in receipt of gouod- 
sized supplementary orders for fall goods from eastern job- 
bers. Western wholesalers are still holding off, but they 
are expected in the Boston market in person next week to 
place case contracts for spring guods, and, according to cus- 
tom, will very likely cover additional wants in fall footwear. 
Producers have many reserve orders in hand, and though 
most of the plants have been closed down for stock-taking 
purposes this week, the factories will be generally busy upon 
reopening The tune of the market continues firm for all 
varieties of boots and shoes, but no changes have occurred 
in quotations. A noticeable feature regarding trade in 
spring shoes for 1904 is that sample orders have been placed 
fur high grade tan shoes, which is a good indication that 
colors will be popular again next year. Local jobbers are 
claiming a good business both with city and out-of-town 
retailers in all classes of stock. Dealers in the city are buy- 
ing fall goods to quite an extent, and wholesalers state that 
their receipts of these are being shipped out to fill orders in 
hand as fast as stock arrives. 

LEATHER CONDITIONS. 

Trade has ruled generally quiet this week in nearly all 
varieties of sole and upper, but prices ruled unchanged 
from a week ago. One feature of the present situation is 
the demand for light weight stock in most descriptions of 
sole and belting leather, whereas heretofore the call was 
largely for heavy weights. Some tanners claim that they 
have effected sales of light weight cowhide union backs at 
33c., Which is the same price as heavy steer backs bring. 
Cowhide union backs were selling a while ago at 3lc., and 
at that time heavy steer backs brought 33c. Some shoe 
manufacturers have entered the market for hemlock sole, 
but none of them are reported to have made any large pur- 
chases as yet. The assignment of one large eastern shoe 
manufacturer bas had a somewhat depressing effect on the 
situation. More activity is manifested in harness leather 
than in any other variety, and som etanners of harness are 
sold ahead and claim to be making fresh sales at a cent 
advance. 

THE HIDE MARKET. 

Further weakness has developed in Chicago packer hides, 
with sales of heavy Texas steers of late salting at 14{c., 
which represents a decline of $c. from top prices of a month 
ago. ‘Tanners have been giving more attention to the old 
winter hides held by the Chicago packers, and sales of 30,000 
heavy native cows of January, February and March salting 
have been made at 9c. About 25,000 more Kansas City 
flood hides have been sold, which cleans up all of these. 
Foreign dry hides have again declined te. all around. 

DRY GOODS MARKET. 

The sensational break in the cotton market this week 

has not helped the market for cotton goods in the least. 
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Sellers are no more inclined to look for business than before, 
while the demand is quite as conservative gs at any time of 
late. Stocks of goods in first hands are abnormally light in 
many descriptions and prices are still tending upwards, the 
most important change this week being a general advance 
in bleached cottons. Curtailment of production progresses 
and it is believed that before the end of next month it will 
be of an extent not seen since the Civil War. ‘This fore- 
shadows even greater scarcity of merchandise in the primary 
market no matter how close buyers may regulate their 
operations. This week has seen quite a number of new 
lines woolens and worsteds opened for next spring. 


COTTON GOODS. : 

Lead‘ng tickets in bleached cottons were advanced te. 
early in the week and other makes have followed since then, 
with a quiet business doing at the higher prices. In brown 
sheetings and drills the tendency is upwards in face of a 
limited home business and very little doing for export. 
Ducks and brown sheetings are also against buyers in a quiet 
market. In other descriptions of coarse colored cottons there 
isa scarcity of supplies and the tone of the market is strong. 
Kid-finished cambrics are firm but quiet. The following is 
an approximate range of quotations: Brown sheetings, 
eastern standards, 64c. to 6$c.; southern standards, 5%c. to 
6c.; 3-yards, 5$c. to 5$c.; 4-yards, 5¢c. to 5$c. Bleached 
muslins, standards, 4-4, 7%c. to 7ic. Kid-finished cam- 
brics, 34c. 

The print cloth situation is without change. Regulars 
very firm at 3ic., but without business. For staple prints 
the demand has been moderate, but the tone is good, and 
advances in prices are looked for. Fancy prints are quiet 
and unchanged. Fine grades of dress ginghams are ad- 
vanced 3c. per yard, but no change has been made in the 
price of staple ginghams. 


WOOLEN GOODS. 

A wide variety of men’s wear woolens and worsteds in 
light weights for next spring have been opened this week, 
but all medium or low grade goods. The new prices range 
from last season’s quotation to5 per cent. advance. The 
demand has been of about average character, and so far 
mainly for the staple varieties. The reorder business in 
heavy weight suitings and trouserings has been of moderate 
extent only, and the market still shows considerable irregu- 
larity in prices outside of standard staple lines. Overcoat- 
ings are in better request than of late, a fair volume of busi- 
ness being reported without change in prices. Cloakings 
continue quiet. There is no change in the dress goods 
division; the demand is quiet and tone steady. Higher 
prices are being talked of for new spring lines when opened. 
Flannels and blankets continue firm. 


THE YARN MARKET. 

Business in cotton yarns is still restricted by the reserve 
of spinners and the prices held for by them. Worsted yarns 
are quiet but steady, and woolen yarns firm. Linen and jute 
yarns are firm, with moderate demand. 


—_ 
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BANK EXCHANGES. 
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Bank exchanges this week at all leading cities in the United States are 
$1,825,247,715, a gain of 6.2 per cent. over last year. The figures show a 
continued heavy volume of payments through the banks, larger in the 
first week of July than ever before. Nearly all the leading cities report 
gains, though Boston, Baltimore, St. Louis and Cleveland and some 
minor cities are exceptions. Figures for the week and average daily 
bank exchanges for the year to date, compared for three years, are given 
below : 

















Five Days. Five Days, Per Week, Per 

July 9,1903. July 10,1902. Cent. July 11,1901. Cent. 
Boston....... $120,423,884  $125,420,910 -- 4.0 $145.320,227 —17.1 
Philadelphia. 111,320,961 92,107,847 -+20.9 99,659,795 -+-11.7 
Baltimore ... 24,200,000 26,845,413 ..... 23,680,805 ..... 
Pittsburg ... 42,017,878 36,620,244 14.7 40,592,152 -+- 3.5 
Cincinnati . . . 21,419,900 20,166,300 6.2 19,870,950 7.8 
Cleveland. ... 15,232,952 18,640,551 —18.3 16,417,609 7.2 
Chicago ..... 163,605,769 137,791,616 -+18.7 154,651,528 5.8 
Minneapolis . 12,816,561 13,043,882 — 1.7 10,763,066 19.1 
St. Louis .... 42,743,717 43,650,393 — 2.1 49,087,011 —13.0 
Kansas City . 17,787,133 14,769,498 -+-21.0 18,913,723 — 6.3 
Louisville ... 8,367,270 8,823,516 — 5.2 9,321,298 -++-10.2 
New Orleans. 20,935,259 9,094,212 +-130.2 9,934,110 -+-117.4 
S. Francisco . 25,123,292 19,942,247 -+-26.0 23,415,134 ++ 7.3 
Total ...... $625,994,576 $566,916,629 10.4 $621,687,408 -+- 6.9 


New York ... 1,199,253,139 1,150.638,445 4.2 1,362,551,228 —12.0 














Total all .. $1,825,247,715 $1,717,555,074 -+ 6.2 $1,984,238,636 — 8.0 
Average daily : 
July todate.. $398,408,000 $388,572,000 2.5 $347,457,000 -+14.7 


ata gee 333,056,000 302,016,000 +10.3 380,265,000 —12.4 
Me witsins secs 335,370,000 372,682,000 —10.0 469,133,000 —28.6 
Saal 346,519,000 393,407,000 —11.9 438,725,000 —21.0 
Ist Quarter .. 363,147,000 351,850,000 + 3.2 368,137,000 — 14 





THE PRODUCE MARKETS. 


Cotton Collapse— Frequent Rallies, but a Net Loss - 
Better Crop Prospects. 








It has been a disastrous week for the speculative manipu- 
lators in raw cotton, and consequently a good week for the 
industry. Cotton mills were gradually closing under 
the pressure of excessive prices for raw material, while the 
foreign purchasers were in a hopeless position. Wholesome 
readjustment promises to restore normal conditions, and it 
is a question of no little interest as to how far the pool has 
liquidated. Compared with the high point two weeks ago, 
there occurred a fall in prices of 2 cents. The aggressve short 
selling for Wall Street account indicated a belief that the 
clique had lost control. It is a somewhat interesting coin- 
cidence that the collapse came just as the final settlement 
was being made in connection with the heavy failure three 
years ago that followed a similar effort to corner the availa- 
ble supply of this great staple. Early in the week grain 
rallied moderately on speculative support in expectation of 
a bad official return. Subsequently the market hesitated 
and finally some weakness appeared. Moderate concessions 
were desired in the trade, as the export business receives 
an impetus with every sign of reaction. Corn prospects 
have improved on the whole. Detailed reports from crop 
sections are given elsewhere, and show signs of improve- 
ment. Meats have again weakened, to the benefit’ of legit- 
imate business, and coffee also lost about half of the recent 
fractional advance. A large quantity of old coffee has 
been held over and is now coming forward on the new crop 
year. There is prospect of more activity in refined sugar, 
as contracts are running out, but thus far the business is 
notably quiet at former prices. 

The closing quotations each day, for the most important 
commodities, and corresponding figures for last year, are 
given herewith : 


Sat. Mon. Tues. Wed. Thurs. Fri. 

WS Bio veceeccceses _- 83.50 84.87 84.75 85.37 86.00 
CR ia nccneceessanes — 57.62 58.50 58.00 58.00 58.12 
Cotton, middling uplands. — 12.10 11.60 11.60 12.20 12.50 
“ a ie oe andi aies dies hain — 11.75 1140 1145 12.55 12.56 
Lard, Western............ -- 8.50 8.25 8.25 8.15 8.15 
DR Pc cnconssouesee — 17.50 17.50 17.25 17.25 17.25 
i crcarcadedenees — 6.35 6.35 6.15 6.15 6.15 
Coffee, No. 7 Rio.......... o- 5.25 5.25 5.19 5.19 5.19 


The prices a year ago were: Wheat, 81.00; corn, 70.75; 
cotton, 9.25; lard, 11.40; pork, 19.25; hogs, 8.00; coffee, 5.12. 
GRAIN MOVEMENT. 

Statistics of receipts and exports are very unsatisfactory 
and lack instructiveness, owing to the holiday interruption 
to movement and reports. All wheat comparisons with last 
year show losses, but corn receipts and Atlantic coast ship- 
ments gain, despite interruption. Comparison is still made 
with abnormally light corn figures in 1902. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The 
total for the last two weeks is also given, with compara- 
tive figures fur last year. The receipts of wheat at western 
cities since July 1, both years, are appended, with latest 
figures of exports: 

WHEAT. FLOUR. Corn. 
a ‘ : or 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exporis. Receipts. Exports. 








SS gs: dnunke 19,968 ee ggeeee epee 
Di ssse saad  <sen0°  Nanasea  . -oeen. ~~ coeeee 
Monday ..... 982,541 205,997 37,894 1,315,450 102,618 
Tuesday ..... 249,285 34,355 61,162 284,770 265,346 
Wednesday .. 322,677 17,118 26,884 149,300 179,894 
Thursday .... 287,149 66,600 18,563 369,670 215,290 
Wc enaccs 1,841.652 324,070 144,503 2,119,190 763,148 

** last year. 2,653,039 871,222 167,695 1,338,545 71,579 


Two weeks... 3,680,776 1,083,746 301.371 6,502,868 = 1,728,967 
‘ last year. 5,116,432 1,774,698 387,351 —.2,857,300 151,589 
The total western receipts of wheat for the crop year thus 

far amount to 2,447,216 bushels, against 3,482,646 bushels 

during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 974,333 bushels, against 

1,465,582 last week and 1,625,849 bushelsa yearago. Pacific 

exports were 280,679 bushels, against 524,997 last week and 

395,332 last year. Other exports 274,482, against 229,548 

a year ago. | 

THE WHEAT MARKET. 

The domestic visible supply of wheat decreased 1,489,000 
bushels last week, making the aggregate 15,970,000 bushels, 
as compared with 19,122,000 bushels held a year ago, when 
for the corresponding week the decrease was only 638,000 


bushels. Total exports from all surplus countries were 
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9,400,000 bushels, against 7,451,215 a year ago. Various 
trade experts are placing their estimates of the wheat crop 
at 725,000,000 to 750,000,000 bushels. Latest dispatches from 
Winnipeg suggest that early reports were somewhat over- 
Sanguine, although a good yield is generally anticipated. An 
estimate of the European deficiency allows about 90,000,000 
bushels for Russia and’ over 100,000,000 for the rest of the 
continent. Export orders are constantly received, but prices 
are above the views of most purchasers. 
THE CORN TRADE. 


An increase of 1,251,000 bushels last week raised the 
domestic visible supply to 7,218,000 bushels, which compares 
with 5,912,000 bushels at the corresponding date last year, 
when the increase for the same week was only 225,000 
bushels. ‘Total shipments from all surplus countries were 
4,779,000 bushels, against 4,810,969 a year ago. Allowing a 
decrease of about four million acres, it will take a condition 
of 70 to bring the total yield down to two billion bushels, 
and the trade has been figuring on at least 75. Prices weak- 
ened slightly in response to selling by professional operators 
at the West. 


MEATS AND DAIRY PRODUCTS. 


According to the N. K. Fairbank statement, the world’s 
stock of lard on July 1 was 207,444 tierces, against 150,288 
on June 1 and 189,535 tierces a year ago. The gain for the 
month was chiefly in Chicago stocks of prime steam and 
Liverpool and Manchester holdings. Another general shad- 
ing of prices for live stock and cured meats is reported. 
Receipts of hogs at packing centers have risen, and the 
decline in corn also had a depressing influence. Arrivals of 
high grade eggs are limited and sell at 19 cents, but 
cheaper qualities are abundant. Speculators have been 
active in the butter market, and best state dairy rules at 20 
cents. Receipts of milk are heavy, and the official quotation 
unchanged at 2} cents. 

COFFEE CONDITIONS. 


As generally anticipated, a large quantity of old coffee has 
been held over and is now coming forward on the new crop 
year. Brazil port receipts for the first week of July were 
278,000 bags, compared with 160,000 bags last year] and 
205,000 in 1901, which proved the record breaker. Domestic 
stocks are about 200,000 bags smaller than a year ago; these 
are the visible figures, while the low quotations ruling dur- 
ing recent months have undoubtedly caused a record break- 
ing invisible supply. Prices weakened on a very light 
demand. Mild grades are neglected, and the tone easy. 


RAW AND REFINED SUGAR. 


Little interest is being shown in the market for raw sugar, 
and bids are made at 34 for centrifugal without finding 
sellers. Later shipments attract more attention, and 3.56 
would be paid. ‘There is prospect of more activity in refined 
as contracts are running out, but thus far the business is 
notably quiet at former prices. 

THE COTTON MARKET. 

Official figures make the condition of the growing cotton 
crop /7.1 on June 25, an improvement over the 74.1 reported 
a month previous, although the percentage is still very low. 
A year ago the condition was $4.7, and in 1901 the percent- 
age was $1.1, while three years ago the figure was even lower 
than now, or 75.8. Meanwhile the acreage has materially 
increased. Quotations declined violently, spot middling 
uplands reaching 11.60, against 13.35 at the high point two 
weeks ago; July options touched 11.15, against 13.09, Sep- 
tember 10.16, compared with 11.80. At New Orleans the 
next crop option sold at 10.36, against 12.10 during the re- 
cent boom. After Wall Street had sold freely, the market 
was again sharply rallied. Latest statistics of supplies 
of American cotton are as follows: 


Week’s 

In U.S. Abroad & Afloat. Total. Decrease. 
1903, July a Cl 837,000 1,125,353 66,341 
1902, ai “eee 435,272 1,152,000 1,587,272 112,781 
1901, - as 704,708 994,000 1,698,708 88,000 
1900, a ee 264,325 861,000 1,225,325 139,428 
1899, " Bi ikialt 747,046 1,935.000 2,682,046 124,346 
1898, ‘6 | STE 452,915 1,657,000 2,109,915 76,285 
a ee tees 215,110 1,220,000 1,435,110 118,433 
1896, ait. ems 330,912 1,184,000 1,514,912 88.314 
1895, a, = Seay eee 451,267 2,311,000 2,762,267 71.773 


During the crop year from September 1, 1902, to July 3, 
1903, according to the Financial Chronicle, 10,450,195 bales 
of cotton came into sight, against 10,083,270 bales in the 
preceding year and 10,061,182 bales two years ago. This 
week port receipts have been 15,000 bales, compared with 
25,000 bales last year and 44,232 bales in 1901. ‘Takings by 
northern spinners for the season up to July 3 were 2,067,510 
bales, compared with 2,058,348 last year and 1,917,498 bales 
two years ago. 


SPRUCE AND SOUTHERN PINE. 


Supply of Logs in the East Running Short—Southern 
Pine Higher. 





Reports from branches of R. G. Dun & Co. at important 
centers show that the spruce log supply is hardly adequate. 
Logs have cost more than ever before, and both in New 
Brunswick and Maine part of the winter’s cut is delayed on 
drives. In Quebec the market is quite bare of spruce lum- 
ber, and prices are high. At most points in the South mills 
working on southern pine are behind with orders. Prices 
are high as timber is hard to get. 

St. Bolhua.—The spruce lumber trade is in uncertain condition. 
Logs have cost more than ever before, and on the St. John River prob- 
ably 25 per cent. of the winter’s cut of 150,000,000 feet is still hung up. 
It is doubtful if the mills can make a full season’s work. On the Mira- 
michi and Restigouche the cut was large and the logs all came out well. 
Stocks in British markets are reported about normal, and consumption is 
about the same as usual. Importers are disinclined to pay the advanced 
price necessary to give manufacturers a profit, and only buy from hand 
to mouth. Ocean freights are low, and these will have to advance or 
more vessels will be laid off; numbers have already been laid off for a 
season. 

Quebec.—The market is bare of spruce lumber, with the demand 
much greater than the supply. Prices rule high and are likely to con- 
tinue so» as there is a considerable shortage, owing chiefly to the num- 
ber of logs left over in the woods and- on the banks of streams. The 
water in many sections has been too low all the season to admit of 
“driving.” 

SBangor.—Lack of rain in eastern Maine has delayed the drives, 
and there may be some shortage in the number of logs on the Penobscot 
river. The local demand for lumber and pulp logs continues very good 
In view of the weakness of the Boston and New York markets, the 
larger operators in this section are not using extreme efforts to bring the 
logs down. More rain has fallen in Kennebec and Androscoggin regions, 
and some of the larger lumber dealers report their drives practically 
allin. A small percentage was left in the woods. The supply for the 
western part of the State is not very far below the average. 

Portiand.—The cut of spruce lumber in eastern Maine will be 
slightly greater in amount than the average cut, though rather more logs 
than usual have been delayed on account of low water, so that the 
lumber actually marketed may be a trifle less than usual. The price 
holds fair, but the New York strikes are having a depressing effect at 
present. 

SOUTHERN PINE. 

Boston.—-Mills have orders ahead to keep them busy for four 
months, and some are running night and day. This is partially due to 
the early shut-down on account of lack of water. The market continues 
firm, with a good demand, though business has fallen off somewhat. 
Railroads are apparently buying less, and the strike in New York City 
has curtailed trade. Prices have advanced less than for other kinds of 
lumber, but are 15 per cent. to 20 per cent. higher than last year. Ex- 
port business is increasing, particularly to Africa. 

Savannah.—Conditions in this market have been very satisfac- 
tory. Prices are well maintained. If the weather does not improve in 
the next two or three weeks there is likely to be an increase in price as 
the mills are unable to run to their fuil capacity, necessarily cutting the 
output very short and throwing them behind with orders. New business 
will have to be taken care of, but probably at an advance in price, as al) 
the mills in this vicinity have all the cutting they can handle for the 
next six or eight weeks. 

VJacksonville.—Mills in this section have fewer orders ahead 
now than at any time in the past six or eight months. This is due 
mainly to strikes in the East. Local mills are unwilling to make con- 
tracts for less than the present market prices. For some time mills in 
this section have been unable to fill their orders. and it has been difficult 
for middlemen to place their orders to advantage. The number of mills 
in this section has increased rapidly during the past year or so, causing 
a scarcity of timber convenient to transportation and a rapid advance 
in the price of standing timber. The expense of getting timber to the 
mills increases, as the timber has to be cut further and further from the 
place of manufacture. Much difficulty is also experienced on account of 
lack of cars and other transportation facilities. 

Mobile.—Southern pine is scarce, with a good demand; market 
firm, 18 cents basis being the standing price. Lumber is quoted at $22 
to $25 per thousand; prime boards, heart face, $18-20; other grades 
from $14-16. Mills have all they can do to supply the demand, and the 
larger mills are running day and night. 

Meridian.—The shipment of lumber from this point has been 
somewhat curtailed of late, and many of the mills in this section have 
restricted their output on account of high freight rates which place them 
at a disadvantage. The price of lumber remains stationary, and there is 


a good demand from the North and West. About seventeen million feet 
of lumber was handled through this market the past month. Several 
new mills have located here, and within the past three years timber land 
has advanced from about $3 to $15 and $20 an acre. 
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FOREIGN TRADE. 


COMMERCIAL RELATIONS BETWEEN CUBA AND 
THE UNITED STATES. 


The question of the commercial relations between Cuba 
and the United States has for many years been an important 
one, but has probably never been of more vital interest to 
the two countries than to-day. In its relations with Cuba 
during the past fifty years the trade balance against the 
United States has reached the enormous sum of $1,500,000,000, 
and it was in order to bring about a more equitable exchange 
of products that a treaty of reciprocity was negotiated in 
1891 between the United States and the Spanish colonies of 
Cuba and Puerto Rico. This treaty, however, was of com- 
paratively short duration, it being claimed that the Colonial 
Governments did not comply with its terms, and it was 
abrogated by the Wilson Tariff Bill of 1894. 

In former years, when the price of sugar was much higher 
than to-day, Cuba could well afford to pay the American 
tariff charges on her great staple and still realize a hand- 
some profit on its production, but the era of high priced 
sugar has passed and is never likely to return. The crop of 
1902 was sold at a loss, and but a small margin of profit was 
realized on this year’s crop, the present price being below 
cost of production to nearly if not quite all of the plantations 
of the island. 

The Cuban tobacco growers have been but little if any 
more fortunate during the past three years than the cane 
planters. It is known that most of them have lost money, 
and a reduction of the high American tariff is needed for 
their product. 

When the treaty of reciprocity previously referred to was 
negotiated, the United States was not an export country 
except in foodstuffs, and the question of an outlet for her 
manufactured wares was of little importance, as facilities 
were insufficient to supply home demands; nor were foreign 
markets so desirable or necessary a year or two ago, while 
the country was passing through a period of unprecedented 
prosperity, as to-day, and they are likely to be more neces- 
sary a year hence. 

As a colony, Cuba’s imports exceeded $80,000,000 per 
annum, and her average yearly purchases abroad during 
the past four years of reconstruction, probably the most 
critical frum a financial standpoint in the history of the 
island, have exceeded $65,000,000. What, then, would her 
imports be with largely increased population, which she is 
easily capable of sustaining, and general prosperity ? 

Cuba’s great elements of wealth are admitted by all who 
know anything of the island. She is essentially and will 
always remain an agricultural country, and will of necessity 
have to continue to import practically all of the manufac- 


tured goods consumed here, and largely of agricultural 
products. 

Unless favorable tariff relations be established between 
Cuba and the United States, the latter will likely lose most 
of her trade with the island in manufactures, as an increased 
tendency to purchase in Europe is clearly shown by recently 
published Cuban customs statistics, to which brief reference 
is made below. 

Of the decrease in Cuban imports during the year 1902, 
the United States suffered a loss of $2,800,000, while all 
European countries, excepting England, which lost $500,000, 
showed a gain. During American occupation 674 per cent. 
of the imports of iron and steel and their manufactures were 
of American production, whereas in 1902 only 514 per cent. 
came from the United States. Imports of American ma- 
chinery declined from 874 to 724 per cent., while cotton 
goods of American manufacture suffered a loss of 35 per 
cent. 

In 1902 the United States took 76 per cent. of the exports 
of Cuba and furnished but 42 per cent. of the imports. 
With reciprocal trade relations between the two countries 
the percentage of Cuban exports to the United States would 
be a little greater, while imports of American goods would 
very materially increase. With or without tariff concessions 
the Cuban sugar and greater portion of leaf tobacco exports 
will continue to go to the United States, and a reduction of 
25 or 35 per cent. of the American tariff on Cuban products 
would not affect to any extent those industries in the United 
States, whereas for a reduction of 35 per cent. the United 








States could secure control, in all but a very few lines, of 
the Cuban market. 

When Cuba consented to become virtually a subject State 
it was done with the understanding that she was to receive 
liberal tariff concessions in the United States, and it is to be 
hoped that she will not be disappointed. 





THE BUSINESS SITUATION IN GERMANY. 


[From the Hamburg Office of R. G. Dun & Co.] 

General trade conditions have not changed much during 
the last three months, and the general condition of business 
is rather low. It is expected that an improvement will be 
felt all around at the beginning of the fallseason. The crisis 
which Germany went through about two years ago is felt 
even to-day and every gain has to be reached by hard work, 
a change from bad to good will come by slow degrees, the 
hard times must be contended with and progress can 
be made only step by step. The exchange has felt the un- 
steadiness of the American market to quite a degree. Capital 
is kept back from investment and money is not easy. 

The large industries in the electrical and machinery 
branches have bettered their situation, all weak concerns 
having had to go to the wall or combine with their stronger 
and larger competitors. Therefore competition in these 
lines is sound, and while many of the factories are at present 
working without any profit, they keep their men working 
during this quiet season hoping for a better outlook next 
fall. ‘Tool machinery factories and those working for the 
textile industries have improved during the last three 
months to quite an extent, while manufacturers of locomo- 
tives report that the demand is not very large for the present, 
and that export trade is not very brisk. While some good 
orders from Canada and other foreign countries are on hand, 
they are not important enough to better the situation. 

Textile industries, especially those which depend on a 
big export trade, show a guud deal of lile in most lines, 
among these being hosiery and gloves which, especially for 
the export trade to America, show quite an improvement 
during the past three months against the same period of last 
year. The Plauen and Vogtland industries are well supplied 
with orders from England and America. 

Whether the new Canadian tariff will hurt German ex- 
porters to any extent cannot be determined at the present 
time, but of course the uncertainty does not tend to improve 
trade. 

The opening of an American Chamber of Commerce in 
Berlin for Germany is a step in the right direction. Hun- 
dreds of large American houses who have important business 
interests in Germany as well as such German export houses, 
who have large interests in the United States, have joined 
the Chamber, which will be of mutual benefit to both coun- 
tries. Germany itself possesses 145 Chambers of Commerce, 
some of them having been founded about one hundred years 
ago. Each of them issues annually or semi-annually a book 
on the trade conditions of its district, which is of great 
interest to all business men in Germany. 

The failures throughout the German Empire for the first 
three months of the year numbered 2,770. 


Foreign Trade at Leading Ports. 


At New York exports for the week, although light, exceeded the total 
for the corresponding week last year, while imports declined. Boston's 
foreign trade movement reversed this condition—exports declining, while 
imports increased. Exports at Philadelphia declined, while imports in 
creased materially. 

The following table gives the exports and imports at the leading ports 
for the past week and for the year thus far, together with the corre- 
sponding movements a year ago: 





EXPORTS. 
Week————- —-Twenty-seven Weeks— 
1903. 1902. 1903. 1902. 
New York...... $8,761,659 $6,560,345 $269, 746,017 $253,768,499 
ee POPPE E OL 1,056,763 1,483,284 44,722,275 40,932,729 
Philadeliphia.... 1,002,682 1,474,986 29,324,002 34,191,752 
IMPORTS. 
—Week——_—_—_-. -—Twenty-seven Weeks-— 
1903. 1902. 1903. 1902. 
New York ...... $9,873,710 $11,384,771 $315,932, 150 $287,470 374 
a 1,505,934 887,956 49,525,332 39,683,021 
Philadelphia. ... 920,412 535,712 39,716,970 26,064,237 
Imports at New York were normal as regards leading commodities. 
The items exceeding $100,000 in value were: Aniline colors, $100,275; 


shellac, $105,705; furs, $179,086; lemons, $128,788; precious stones, 
$804,110; undressed hides, $560,734: champagne, $158,044; tin, $314,570 ; 
coffee, $1,074,427; gunny cloth, $101,225; hemp, $110,114; india rubber, 
$346,348; sugar, $619,268 ; tea, $154,454; tobacco, $230,271. Imports of 
dry goods for the week aggregated $1,937,746, of which $1,539,809 were 
entered for consumption. 
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SHIP-LOCK PLANS INVITED. 


Austrian Government to Install Extensive 
Plant on the Danube. 








The Austrian Ministry of Commerce invited 
an international competition, the details of which 
are published in the official Wiener Zeitung. 

The object is a complete plan for a ship-lifting 
plant in order to surmount the 35.9 meter in- 
cline of the Danube-Oder-Canal near Prerau in 
Moravia, and the plan must assure a practicable 
navigation of the canal, while calling for the 
least possible consumption of water. The selec- 
tion of the means of obtaining this end is left 
entirely free, 

The three prizes amount to 100,000 crowns 
($20,300), 75,000 ($15,225), and 50,000 ($10,150), 
respectively. 

There is in addition a stipulated bonus of 
200,000 crowns ($40,600) to be paid in the event 
that the contract for the execution of the plan 
should be awarded to some one other than the 
competitor presenting it, and that the plant 
proves satisfactory. 

The competing plans must be designated with 
a motto and be presented on or before March 
3lst, 1904, at the Ministry of Commerce. Name 
and address of the competitor must be contained 
in a separate envelope marked with the same 
motto. Eventual offers of executing the plan 
must be contained in this latter envelope. 

The invitation for the competition will, with 
all exhibits, be furnished free of charge to all 
prospective competitors in the United States at 
the Austro-Hungarian Embassy in Washington, 
as well as at the Consular Offices in Chicago, 
New York, Philadelphia, Pittsburg and San 
Francisco. 

Following is a translation of the Announce- 
ment relative to this competition made by the 
Imperial and Royal Ministry of Commerce of 
Austria-Hungary : 

PARAGRAPH 1. 

Object.—The object of the competition is a 
complete and elaborate plan for a ship-lifting plant 
to move ships over the 35.9 m. high incline at 
Aujezd, near Prerau in Moravia, on the line of 
the Danube-Oder-Canal. The ship-lifting plant 
must be such as to secure a practicable navigation 
of the canal, while calling for the least possible 
consumption of water. The selection of the 
means to attain this end is left to the competi- 
tors. 

Par. 2. 

Capacity.—The plant proposed must be able 
to move such vessels, no matter whether loaded 
or not, as by their build and nature are qualified 
to navigate the canal, over the incline, without 
danger to vessel or cargo. The contrivances 
serving the purpose of receiving and transport- 
ing the vessels must be able to accommodate 
vessels of up to 67 m. length rudder included), 
8.2 m. width and 1.8 m. draught. The plant and 
the contrivances belonging thereto must be able 
to move, in the course of twenty-four hours, and, 
assuming a continuous use, 60 loaded vessels of 
the above mentioned maximum dimensions, 
namely 30 vessels each way. 

Par. 3. 

Safety.—-The plan must guarantee the perfect 
working safely of the plant. Parts of the con- 
struction made of iron or steel must for static 
purposes be calculated with a 34 times safety 
margin. The effect of the wind is to be computed 
with a lateral pressure of 270 kilogrammes per 
square meter. Attention must also be paid to 
the influence of the weather, to the unavoidable 
settling, as well as to the influence of continuous 
use. The motors as well as the auxiliary 
machinery must be arranged in such a manner 
that their several parts are accessible, as far as 
possible, and can be examined as to their safe 
condition. Such parts of the construction as 
are particularly exposed to wear or to the dan- 
ger of breaking, must be susceptible of being 
easily exchanged without important interrup- 
tion of the work. In order to avoid such inter- 
ruptions necessary reserve appliances are to be 
provided for. 








Par 4. 

Scope of the Plan.—The plan must comprise 
not only the Lifting Plant proper, but also two 
Canal-end Locks of equal size, lying close up to 
the lifting-plant heads; the normal level of the 
water in these locks will be 204.1 and 240.0 
meters above the 0-level of the Adriatic Sea, and 
their ends will have to be provided each with 
one turning place for canal boats of the maxi- 
mum dimensions permitted. 

PAR. 5. 

Measures that Must be Observed.—Each of the 
two Canal-end Locks must be planned for two 
ships of a length of at least 300 meters, and in 
both of them a free passage height of at least 
4.5 meters above standard water level must be 
maintained. The standard depth of water is in 
both endpieces fixed at 4.0 meters. At the 
height of 1.2 m. above standard water level 
along both shores of the end locks roads 4 m. 
wide must be provided. 

PaR. 6. 

Arrangement of the Plan.—The detailed plan 
must comprise: 

1. A representation of all the essential parts 
of the trial-passage on a copy of the situation 
plan furnished in Exhibit 3 (Scale 1-1000). 

2. Representations of the entire plant in out- 
lines, sections and front views. 

3. Drawing of all important details in out- 
lines, sections and front views in the scales suf- 
ficient for accurate judgment. 

4. Measures and corresponding statical and 
dynamical calculations of the given construc- 
tions, stating the quality desired of the materials 
provided for. 

5. Advance measures for all materials re- 
quired, especially for the constructive parts of 
machines and other iron or metal parts, with 
detailed statements of the weight. 

6. The technical explanation, describing and 
giving reasons for the plan, stating the probable 
expense of working the plant and keeping it in 
repairs, under the assumption of 12 and of 24 
working hours a day. 

PAR. 7. 

Time of Presentation.—The competing plans 
must, at the latest, be handed in to the L. & R. 
Ministry of Commerce in Vienna on March 31, 


1904. 
PAR. 8. 


Making of the Plans.—The competing plans 
must, on the outside, be marked: “Zum Wett- 
bewerb fiir ein Schiffshebewerk.” (In recom- 
petition for Ship Lifting Plant.) 

Every single part of the competing plan must 
be provided with a motto, but must not contain 
the name, social condition or residence of the 
competitor. 

In a closed envelope, provided on the outside 
with the motto, must be contained the name 
(firm), exact address for all kind of mail, and, 
if necessary, the name of an attorney. 

The opening of the motto-envelopes will take 
place only after the award of the prizes has been 
decided on. 

Par. 9. 

Prizes.—Three prizes are offered : 

1. Prize—100,000 Kr. ($20,300. ) 

2. Prize—75,000 Kr. ($15,225.) 

3. Prize—50,000 Kr. ($10,150.) 

The prizes awarded will be paid within, at the 
most, 30 days after award of the Prize Court at 
the I. & R. State Central Treasury in Vienna. 

Par. 10. 

The Prize Court.—The Prize Court consists of 
nine members, selected by the I. & R. Minister 
of Commerce among prominent native and 
foreign experts. 





Par. 11. 

Award of Prizes.—The awarding of the prizes 
depends entirely and exclusively upon whether 
and to what extent the purposes indicated have 
been attained. 

Circumstances otherwise being equal preference 
will be given to the system most generally appli- 
cable. 


A competitor who has handed in several plans 





can only get one prize. 





The decision of the Prize Court is final and 
will be published in the official Wiener Zeitung. 
Par. 12. 

Acquisition of the Plans.—The plans to which 
prizes are awarded become the property of the 
Government. The plans which are not awarded 
prizes the Government has the right to acquire 
by the payment of 25,000 Kr. ($5,075. ) 

By acquiring the plans the I. & R. Govern- 
ment becomes entitled to execute them or have 
them executed by any one it may see fit, with or 
without changes, as well as to use the system in 
question for lifting plants at other places on the 
Austrian waterways. 

Otherwise any rights which the competitor 
may have on account of patents, or any other 
kind of intellectual ownership are untouched. 

Par. 13. 


Execution Bonus. If a competition plant, 
acquired by the IL. & R. Government, is executed 
and the plant proves entirely satisfactory during 
a trial of two years, then the author of this pian, 
if he was not awarded the contract for its execu- 
tion, will receive a premium of 200,000 Kr. 
($40,600. ) 

If essential changes have been made in the 
plan as executed then this bonus will be di- 
minished by a part to be determined according 
to the importance of the original invention for 
the success of the The question 
whether the work has proved entirely satis- 
factory, as well as the eventual division of the 
bonus, is decided by a commission appointed by 
the I. & R. Minister of Commerce, consisting of 
seven impartial experts. The decision of this 
commission cannot be appealed from. 

Par. 14. 

Return of Plans.—The plans that are neither 
awarded a prize nor purchased will be returned 
after three months from the time of announce- 
ment of the decision of the Prize Court, at the 
risk of the competitor and to the address given 
by him. 


scheme. 


Par. 15. 

Rules Binding.—Every competitor presenting 
a plan for competition submits to the terms of 
this invitation. 

Par. 16. 

Offer.—The competitor is free to state whether 
and on what terms he is willing to undertake 
the execution of his plan and the trial of the 
work. 

Such offers must, however, be enclosed in the 
envelope mentioned in Par. 8, part 3. 

Attention is called to the fact that, according 
to law of June 11, 1901, Par. 7, native en- 
gineers and laborers, as well as domestic in- 
dustry, are to be employed as far as consistent 
with the progress of the work. 





SOUTH AFRICAN TARIFF. 


The Cape Town Branch of R. G. Dun & Co- 
has forwarded to this paper the full text of the 
Customs Convention approved by the delegates 
to the recent Bloemfontein Conference and now 
before the Legislative Council. The full tariff 
will be printed, but only the free list is printed 
this week. 

This Convention is to supersede the Customs 
Union Convention of 1898 at such date as may 
be fixed by the parties to the same after it shall 
have been ratified by the Legislature of each of 
the colonies of Cape of Good Hope, Natal, 
Orange River Colony and the Transvaal, and 
the territory of Southern Rhodesia and assented 
to by the High Commissioner for and on behalf 
of Basutoland and Bechuanaland. 


CLass IV.—FREE. 


75. Agricultural implements and machinery, and 
all apparatus and plant usually and princi- 
ally employed in farming operations ; bind- 

ing twine and harvest yarn. 

76. All raw produce of South Africa, and animals 
bred in South Africa imported into the 
Union overland. 

77. All animals bred and articles grown, pro- 
duced or manufactured within the Union, 
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except: (a) Flour, wheaten, or wheaten 
meal, including pollard, manufactured from 
other than South African wheat. (b) Spirits, 

. beer, or blasting compound, distilled or 
manufactured in the Union, should a duty 
be imposed under Article XVII. of the 
Convention. 

78. Ambulance materials imported by recog- 
nized associations, corps or hospitals law- 
fully established for instruction or drill in 
first aid to the wounded. 

79. Anchors and chain cables for the use of 
ships, tugs or lighters. 

80. Animals living, except cattle and sheep for 

slaughter. (Vide Article — of Convention.) 

Arms, ammunition, appointments and uni- 

forms for the Regular Military, Naval or 

Volunteer Imperial or Colonial forces of His 

Majesty. 

82. Atlases, charts, globes and maps. 

83. Bags for flour, grain, manure, produce, sugar, 
wool, coal and minerals, not including paper 
bags; and bagging and sacking in the piece. 

84. Band instruments and stands, the bona fide 
property of any Government belonging to 
the Union or of a Regular Military or Volun- 
teer corps, and not the property of indi- 
viduals. 

85. Bones, feathers, ivory, hair, hoofs, horns, 
shells, skins, teeth, wool and other parts of 
animals, birds, fishes or reptiles. not being 
manufactured, polished, or further prepared 
than dried and cleaned, but in their raw and 
unmanufactured state. 

86. Bookbinders’ requisites, consisting of boards, 
cloth, leather, marble paper, skin, thread, 
tape, vellum, webbing and wire. 

87. Books and music, printed, including news- 
papers and periodicals, not being foreign 
unauthorized prints of any British or South 
African copyright work. 

88. Borax, bromide, litharge, manganese, di- 
oxide and quicksilver. 

89. Bottles and jars of common glass or earthen- 
ware imported full of any article liable to a 
rated duty. 

90. Boxes, empty, cardboard and wooden, put 
together or in pieces or shooks for packing ; 
and staves. 

. Brass and copper, and composition metal; 
in bars, ingots, plates and sheets; plain, in- 
cluding perforated, but otherwise unmanu- 
factured. 

92. Bullion, coin, specie, bank notes and other 

aper currency. 

93. Culvinann, carts, wagons and other wheeled 

vehicles the manufacture of South Africa, 

imported into the Union overland. 

Church decorations, altars, bells, fonts, lec- 

terns, pulpits, organs, plate or vestments, 

and illuminated windows, imported by or 
for presentation to any religious body. 

95. Coir, candlewick, cotton, flax, fibre, hemp 
and jute; raw, waste or unmanufactured. 

96. Collodion cotton, glycerine and nitrates for 
manufacturing purposes. 

97. Cups, medals and other trophies 

98. Consular uniforms and appointments and 

oy official consular stationery. 
ork dust, paper shavings, sawdust husks 

and other waste substances intended and 
suitable for use only as packing material. 

100. Diagrams, designs, drawings, models and 

lans. 

101. Diamonds and other gems or precious 
stones in their rough state. 

102. Dye-nuts, gambier, myrobalans, sumach, 
valonia and other dyestuffs: for leather. 

103. Engravings, lithographs and photographs, 
and enlargements and reproductions of the 
same. 

104. Fire clay, terra alba and fire bricks. 

105. Fish. fresh and ova; also dried, cured or 
salted fish and raw fish oil of South African 
taking. 

106. Fruit: fresh or green, including cocoanuts. 

107. Fruit and other produce; driers or evap- 
orators of. 

108. Glue. 

109. Guano and other substances, animal, min- 
eral or vegetable, artificial or natural, suita- 
ble for use as fertilizers or manures. 

ty — cloth and springs for furniture. 

- 10e, 

112, Lron and steel: angle. bar, channel, hoop, 
rod, plate, sheet or T; plain, including 
perforated and galvanized; rough and un- 
manufactured, not including corrugated 
sheets. 

113. Launches, tugs and lighters; provided that 
when condemned or landed to be broken up, 
duty shall be paid at the Customs on the 
hull and all fitting according to the tariff 
that may then be in force. 

114, Lead: bar, pipe, sheet, foil and acetate of. 

115, Leather: patent, enamelled, roan and mo- 
rocco, and pigskin in the piece, and valve 

ide. 

116. Lifeboats, belts and buoys, and other life- 
saving apparatus imported by any recog- 
nized society. 

117, Metal of all sorts in bars, blocks, ingots, and 
pigs for founding, not elsewhere described. 
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118. Paintings, pictures, picture books and etch- 


ings. 

119. Paper ordinarily used for printing books, 
—— newspapers, and posters, or for 

ithographic purposes. 

120. Potash and soda, carbonate, bi-carbonate, 
caustic, crystals and silicate. 

121. Printing and lithographic inks. 

122. Printing, lithographing, paper-cutting,fold- 
ing, numbering, and perforating machines 
or presses, blocks, forms, fonts, plates, roll- 
ers, stones and type, and other apparatus 
suitable only for use in the book-binding or 
printing industries. 

123. Public stores, imported or taken out of 
bond by, and bona fide for the sole and ex- 
clusive use of the Government of his 
Britannic Majesty, and of any Government 
belonging to the Union, provided that a 
certificate be delivered to the Customs au- 
thorities given under the hand of an officer 
approved of by the Principal Officer of Cus- 
toms, setting forth that any duty levied on 
such public stores would be borne directly 
by the Government; and provided further 
that no portions of such stores used or un- 
used shall be sold or otherwise disposed of 
so as to come into the possession of or into 
consumption by any persons not legally en- 
titled to import the same free of duty, with- 
out the consent of the Principal Officer of 
Customs and the payment of the duties to 
him by the officer so selling or disposing of 
such public stores. 

124. Rattans, cane and bamboo: unmanufac- 
tured. 

125. Resin and carbonate of ammonia. 

126. Saddle-trees. 

127. School furniture and requisites: being all 
articles certified by the Superintendent- 
General of Education, or any official ap- 
pointed for that purpose in any Colony or 
territory in the Union, to be for use in any 
school. 

128, Sculpture, including casts or models of 
sculpture. 

129. Seeds, bulbs, plants and tubes for planting 
or sowing only, under such regulations as 
regards edible kinds as the Customs au- 
thorities may impose to safeguard the reve- 
nue against diversion into ordinary con- 
sumption. 

130. Sheep-dip, sheep-dipping powders, materials 
suitable only for dip, and dipping tanks. 
131. Specimens illustrative of natural history, 

and exhibits for public museums. 

132. Sprayers and sprinklers and other appa- 
ratus for destroying pests or diseases in 
stock, plants, or trees. 

3. Sulphur and other substances for destroy- 
ing pests or diseases in stock, plants, or 
trees; and disinfectants. 

134. Thread: Boot:and shoemakers’, saddlers’ 
and sailmakers’, and seaming twine. 

5. Tin and Zine: Bar, plate or sheet, plain or 
perforated, but otherwise unmanufactured. 

136. Tobacco, the produce of South Africa, im- 
ported into the Union overland. 

137. Vaccine virus, toxin and serum. 

138. Vegetables: Fresh or green, but not in- 
cluding potatoes or onions. 

139. Water-boring and pumping apparatus. 

140. Wax, viz.: Paraffin and stearine and stear- 
ine grease ordinarily used in the manufac- 
ture of candles. 

141. Wine presses and wine pumps. 

142. Wood meal. 

143. Wool, straw, hay and forage presses. 
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RAILROAD ITEM. 


BuFFALO & SuUSQUEHANNA.—Messrs. Fisk & 
Robinson, of New York, are paying the stock- 
bolders of the Buffalo and Susquehanna Rail- 
way Company under the terms of their con- 
tract covering the purchase of Buffalo & 
Susquehanna Railroad stock, § of 1 per cent. 
on the par value of the stock The Buffalo & 
Susquehanna Railway Company was organized 
September 22, 1902, to extend the line of the 
Buffalo & Susquehanna Railroad from Wells- 
ville, N. Y., to Buffalo, N. Y., a distance of 84 
miles. This extension is now in course of con- 
struction and should be in operation next 
summer. Upon the completion of its line the 
Railway Company will lease the lines of the 
Railroad Company for 999 years for interest on 
the latter’s bonds and a guaranteed dividend of 
4 per cent. per annum on its preferred stock. 

The Buffalo & Susquehanna Railway Company 
owns the entire capital stock of the Railroad 


Company which pays regular dividends at the 
rate of 5 per cent. per annum. This stock has 
been deposited with the United States Trust 
Company as additional security for the Railway 
Company’s bonds. 





N. W. HALSEY & 6O., 


BANKERS. 


INVESTMENT SECURITIES AND 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE, AND IN- 
TEREST ALLOWED ON DAILY 
BALANCES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 





LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., New York. 








BANKING NEWS. 


New NATIONAL BANKS. 


The First National Bank of Harrisville, Pa. 
Capital $25,000. R. L. Brown, president, and 
J. M. Elrick, cashier. 

The First National Bank of Montevideo, Minn. 
Capital $30,000. C. D. Griffith, president, and 
M. E. Titus, cashier. 

The First National Bank of Findlay, Ill. Capi- 
tal $25,000. James Dazey, president, and J. E. 
Dazey, cashier. 

The First National Bank of Rushmore, Minn. 
Capital $25,000. C. N. Peterson, cashier. 

The First National Bank of Norway, Mich. 
Capital $50,000. Frank A. Janson, president, 
and Dan A. Stewart, cashier. This is a conver- 
sion of the State Bank of Norway. 


The Commercial National Bank of Los Angeles, 
Cal. Capital $200,000. W. A. Bonynge, presi- 
dent, and C. N. Flint, cashier. 

The National Bank of Commerce of Amarillo, 
Tex. Capital $75,000. J. L. Smith, president, 
and Ray Wheatley, cashier. 

The Citizens’ National Bank of Wisner, Neb. 
Capital $50,000. Henry Leisy, president, and 
J. H. Emley, cashier. This is a conversion of 
the Citizens’ State Bank of Wisner. 

The First National Bank of Henryetta, Ind. 
Ter. Capital $25,000. A.B. Dunlap, president, 
and J. W. Sullins, cashier. 





CONVERSIONS. 

The Cowgill Bank, of Cowgill, Mo., changed 
to the First National Bank of Cowgill. Capital 
$25,000. 

The Commercial Bank of Grayson, Ky., 
changed to the First National Bank of Grayson. 
Capital $25,000. 


APPLICATIONS APPROVED. 


The Fourth National Bank of Guthrie, Okla. 
Capital $100,000. U. C. Guss, Guthrie, Okla.; 
Henry E. Asp, G. A. Hughes, W. H. Coyle and 
H. W. Painter. 


The Citizens’ National Bank of Jacksonville, 
Tex. Capital $25,000. A. F. Kerr, Jacksonville, 
Tex.; J. W. Shipman, A. N. Ragsdale, L. Lloyd 
and J. P. Goodson. 

The First National Bank of Scribner, Neb. 
Capital $25,000. F. MeGiverin, Fremont, Neb.; 
Henry Schnack, Louis Groeteke, C. T. Horton, 
John Haun and Otto H. Schurman. 

The First National Bank of Hallock, Minn. 
Capital $25,000. John R. Mitchell, Winona, 
Minn.; Paul E. Baumgartner, Geo Baumgartner, 
D. E. Tawney and W. J. Smith. 


The First National Bank of Grand Meadow, 
Minn. Capital $25,000. G. A. Wright. Grand 
Meadow, Minn.; R E. Crane, H.C Nissen, S. E. 
Boyes and Benjamin Wright. 

The Opelousas National Bank. of Opelousas, 
La. Capital $50,000. EB. Dubuisson. Opelousas, 
L«.; E. P. Veazie, Robert Chachere. J. P. Sandoz 
and A. L. LaCombe. 

The First National Bank of Fayette. lowa. 
Capital $25,000. Grant M. Bigelow. New —- 
ton, lowa; John W. Sandusky, John W. Dick- 
man, Tim Donovan and A. E. Bigelow. 

The First National Bank of Ventura, Cal. 
Capital $100,000. J. S. Blackstock, Ventura, 
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Cal.; John Carne, A. Camarillo, Wm. Mead and 
P. E. Bowles. 

The Stoughton National Bank, of Stoughton, 
Mass. Capital $50,000. Henry W. Britton. 
Stoughton, Mass.; John Stutton, William Curtis, 
Charles L. Swan and Cornelius: Murphy. 

The National Bank of Carlsbad, New Mex. 
Capital $30,000. H. A. Houser, Carlsbad, New 
Mex.; 8. T. Bitting, Sam B. Smith, Morgan 
Livingston and Elliott Hendricks. 

The Globe National Bank of Denver, Col. 
Capital $200,000. John M. Walker, 205 Boston 
Building, Denver, Col.; W. H. Trask, F. W. 
Crocker, E. 8S. Kassler and Tyson S. Dims. 

The Peckville National Bank, of Peckville, Pa. 
Capital $50,000. S. W. Arnold, W. 8. Bloes, 
W. F. Ketchum, J. G. Bell and F. H. Hemel- 
right. 





INVESTMENT NEWS. 


BonD OFFERINGS. 

CoLuMBuUsS, GA.—Sealed proposals will be re- 
ceived until Saturday, August 8, for $250,000 4 
ver cent. 1-25-year serial water works bonds. 
wie arein denomination of $1,000, maturing 
at the rate of $10,000 yearly, beginning October 
1, 1904. All bids should be addressed to L. H. 
Chappell, Mayor, and should be accompanied by 
a certified check for 2 1-2 per cent. of the 
amount bid for. 

(GLOUCESTER, Mass.—Sealed proposals will be 
received by City Treasurer Dolliver, until July 
15 for $55,000 4 per cent. municipal bonds, 
payable at the rate of $6,000 annually, from 1904 
to 1908 inclusive, and $5,000 yearly from 1909 to 
1913. 

MORGANTOWN, W. VA.—Sealed proposals will 
be received by M. L. Brown, Secretary of the 
Board of Education. until July 14, for $20,000 5 
per cent. 11-20-year school bonds. 

CLEVELAND, O.—Sealed proposals will be re- 
ceived until July 17 for $50,000 4 per cent. grade 
crossing bonds. Securities are dated June 1, 
1903, and mature June 1, 1918. All proposals 
should be addressed to J. P. Madigan, City 
Auditor, and should be accompanied by a certi- 
fied check for 5 per cent. of the amount bid for. 

BINGHAMTON, N. Y.—Sealed proposals will be 
received until July 21 for $49,000 3 1-2 per cent. 
grade crossing bonds. Bonds are in denomina- 
tion of $1,000 and bear date of August 1, 1903. 
They mature on June 1. 1939. All proposals 
should be addressed to I. C. Hull, City Clerk, 
and should be accompanied by a certified check 
for 5 per cent. of the amount bid for. 

SOMERVILLE, N. J.—Sealed proposals will be 
received by A. P. Sutphen, District Clerk, until 
July 21 for $30,000 4 per cent. semi-annual 
school bonds. They are in denomination of 
$1,000 and mature at the rate of $2,000 annually 
beginning on January 1, 1905. A certified 
check for 1 per cent. of the amount bid for is 
required with all bids. 

NEW CORDELL, Wis.—Sealed proposals will be 
received until Aug. 8 by C. E. Wagner, Town 
Clerk, for $25,000 10-30-year optional water 
bonds. Bids will be received for 54, 5? and 6 
per cent. bonds, and should be accompanied by 
a certified check for 1 per cent. of the amount 
bid for. 

FuLTon County, O.—Sealed proposals will be 
received until July 20 by J. E. Merrill, County 
Auditor, for $72,000 4) per cent. gravel road 
bonds. Bonds are in denomination of $1,000, 
and mature in semi-annual instalments begin- 
ning Jan. 1, 1904. <A certified check for $500 is 
required. The county seat is Wauseon. 

JACKSON County, ALA.—Sealed proposals will 
be received until July 20 for $62.500 5 per cent. 
2U0-30-year optional road and bridge bonds. All 
proposals should be addressed to R. 8. Skelton, 
President of the County Commissioners, and 
should be accompanied by a certified check for 
$1,000. 

GREAT FALLS, Mont.—Sealed proposals will 
be received until July 27 for $141,000 4 per cent. 
semi-annual 10-20-year optional refunding bonds, 
which are in denomination of $1,000 and bear 
date of July 1, 1903. All bids should be ad- 
dressed to John E. Moran, City Clerk, and 
should be accompanied by a certified check for 
$1,000. 

GLENVILLE, O.—Sealed proposals will be re- 
ceived until July 27, 12 m., for $45,000 street im- 
provement bonds, with interest not exceeding 5 
per cent., of $1,000 denomination, dated April 
15, 1903, due Sept. 1, 1912. <A certified check for 
$1,000 is required. 

LANCASTER, O.—Sealed proposals will be re- 
ceived until July 15, 12 m., by L. E. Eyman, 
Clerk of the School District, for $75,000 4 per 
cent. semi-annual school bonds of $500 denomi- 
nation, numbered from | to 150, maturing fifteen 
bonds annually, beginning July 15,1904. <A cer- 
tified check for $1,500 is required. 

SANTA BARBARA, CaL.—Sealed proposals will 
be received until July 16, 5 P. u., by Alfred 
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Davis, City Clerk, for $40,000 4} per cent. 40-year 
water extension and $20,000 44 per cent. 1-40-year 
bridge bonds; also for $14,000 44 per cent. 1-40- 
year sewer bonds. A certified check for $4,000 
is required for the water extension bid, and check 
for $2,000 with the bridge and sewer bids. 

Oxrorb, N. C.—Sealed proposals will be re- 
ceived until Aug. 3 for $46,500 4 per cent. semi- 
annual 30-year bonds, issued for refunding pur- 
poses. All proposals should be addressed to 

V. A. Devin, Mayor, and should be accompanied 
by a certified check for $300. 

BARNESVILLE, GaA.—Sealed proposals are 
being received by J. C. Collier, Chairman of the 
Finance Committee, for $10,000 4 per cent. water 
and electric light bonds, in denomination of 
$1,000, and are dated March 1, 1903. They ma- 
ture at the rate of $2,000 annually, beginning 
Jan. 1, 1928. 

JACKSON County, ALA.—Sealed proposals will 
be received until 1 Pp. M. on July 20 for $62,500 
road and bridge bonds, in denomination of 
$1,000, and bear interest at the rate of 5 per cent. 

YELLOWSTONE CouNnTy, Mont.—Sealed pro- 
posals will be received until July 20 for $75,000 
bonds. They are in coupon form, and are in de- 
nomination of $1,000. 


BonpD SALES. 

COLORADO Sprinas, Cot.—The $409,400 4 per 
cent. 10-15-year optional water bonds offered re- 
cently and not sold have been awarded to N. W. 
Harris & Co. An issue of $50,000 4 per cent. 
city hall bonds were awarded to the same firm. 
The price paid for both issues was 100. 

GRAND ISLAND, NEB.—The $130,000 4 per 
cent. 5-20-year optional refunding bonds were 
not sold. All bids received were below 100. 

LANCASTER, Pa.—The $191,000 33 per cent. 7- 
year average refunding sewer and water bonds 
were awarded at 100. 

GREENE County. O.—The county authorities 
have disposed of an issue of $60,000 4 per cent. 
12}-vyear average refunding bonds at 100.958, an 
income basis of 3.90 per cent. The purchasers 
were W.J. Hayes & Sons. 

Cook County, ILL.—Only two bids were re- 
ceived for the $625,000 20-year series, 4 per cent. 
bonds, one being from the Merchants’ Loan & 
Trust Company for the entire amount at 100.264, 
and the other from E. H. Rollins & Co., of Bos- 
ton, for $251,000 at 100.865. No award has yet 
been made. There were no bids received for 
the $200,000 34 per cent. 20-year serial bonds. 

MASSACHUSETTS — STATE.—State Treasurer 
Bradford has disposed of $200,000 33 per cent. 
bonds to to a syndicate composed of R. L. Day 
& Co., Estabrook & Co., Merrill, Oldham & Co. 
and N. W. Halsey & Co. The sale is said to 
have been made privately. 

Hupson County, N. J.—The $37,000 4 per 
cent. 20-year bonds were awarded to Farson, 
Leach & Co. at 102.49. 

EVELETH, Minn.—The $40,000 6 per cent. 7}- 
year water bonds were awarded to MacDonald 
& MeCoy & Co. at 102.525. 

MiLtrorv, O.—The $25,000 4 per cent. 204- 
year water bonds were awarded to the Milford 
National Bank at 10%, 

Mapison, Wis.—The $35,000 4 per cent. 20- 
year park bonds were awarded to Trowbridge, 
Niver & Co. at 101.048. 

Los ANGELES, CaL.—The $480,000 school 
bonds were awarded to W. R. Staats Co. at 100. 
The $100,000 building bonds were sold to the Los 
Angeles Trust Co. at 100. 

Knox County, Inp.—The $16,500 6 per cent. 
6 1-6-year sewer bonds were awarded to German 
National Bank at 104.848. 

Licking County, O.—The $50,000 5 per cent. 
7 1-6-year bridge bonds were awarded to Deni- 
son, Prior & Co. at 102. 

Isuip, N. Y.—The $30,000 4 per cent. 8-year 
average dock bonds were awarded to E. B. 
White at 101. 

BorsE, IpAHo.—The $28,000 5 per cent. 10-20- 
year optional school bonds were awarded to 
Rudolph Kleybolte & Co. at a premium of $854. 

CHAMPAIGN County, ILL.—The $8,436 ditch 
bonds were awarded at a premium of $159. 

ATLANTIC County, N. J.—An issue of $50,000 


4 per cent. road bonds has been sold to Philadel-. 


phia parties at 100. The bonds mature at the 
rate of $5,000 annually. 

CHISHOLM, Minn.—The $15,000 54 per cent. 
15-year funding bonds were awarded to the 
Commercial Investment Co. at 100. 

CORNING, N. Y.—The $15,000 5 per cent. bridge 
bonds were awarded to Edmund Seymour at 
107.29. 

BuTLeR County, ALA.—The $36,000 5 per 
cent. court house bonds were awarded to The 
Robinson-Humphries Co. Price not stated. 

PITTSBURG, Pa.—The $48,000 4 per cent. 25- 
year average sub-school district bonds were 
awarded to Lawrence, Barnum & Co. at 103, 








Spencerlrask & Co. 


BANKERS 


William and Pine Streets, New York. 
Members New York Stock Exchange. 








JERSEY SHORE, Pa.—The $16,5004 per cent. 
10-30-year optional sewer bonds were awarded to 
the Jersey Shore Banking Co. at 100. 

GREENVILLE, 8. C.—The $11,600 5 per cent. 
20-year refunding bonds were awarded to Feder, 
Holzman & Co. at 101.05. 

NoRWALK, O.—The $12,000 5 per cent. 5-year 
average bonds were awarded to Denison, Prior 
& Co. at 103.541. 

OMAHA, NEB.—The $484,000 4 per cent. 30- 
year renewal bonds were awarded to Feder, 
Holzman & Co. at 100 and accrued interest to 
date of delivery. There were three other bid- 
ders. 

Utica, N. Y.—The $8,000 33 per cent. bonds 
for public improvement sold at public auction 
on June 27, were purchased by John M. Murphy 
at 100 and accrued interest. 

ELMIRA, N. Y.—The $30,000 3) per cent. 8 5-6 
year average refunding and funding bonds were 
awarded to S. H. Kean at 98.50. 

GRANTSBURG, Wis.—The $8,000 5 per cent. 
electric light bonds were awarded to Trowbridge, 
Niver & Co. at 102.212. 

St. CHARLES, Minn.—The $10,000 5 per cent. 
electric light bonds were awarded to the Citi- 
zens’ State Bank at a premium of $290, 





MISCELLANEOUS. 

ASBURY PARK, N. J.—The Beach Commis- 
sioners have decided to ask the Council to issue 
$25,000 additional 4 per cent. beach bonds. 

CALDWELL, TEx.—The matter of issuing $100,- 
000 public road bonds has been postponed until 
the August term of Court. 

Conosrs, N. Y.—The sale of $118,276.39 3} per 
cent. bonds, which was advertised for July 2, 
has been kept open until July 10. 

New JeEeRSEY.—The Passaic Valley District 
Sewerage Commission has adopted a resolution 
to issue $1.000,000 bonds to begin work of con- 
structing a trunk sewer from Paterson, N. J., 
to New York Bay at Bayonne, to relieve the 
Passaic River of pollution. The estimated cost 
of the work is $9,000,000. 


Woopsury, N. J.—The Council has passed an 
ordinance providing for an issue of $60,000 4 
per cent. bonds, maturing in 20 years, the pro- 
ceeds to be used for street and highway im- 
provements. 

GALVESTON, TEX.—It is expected that $500,000 
of the $2,000,000 grade raising bonds will be 
issued shortly. These bonds were authorized 
by the State Legislature, and will bear 4 per cent. 
interest. They are to run for 40 years, optional 
after 20 years. 

NAVARRO, TEX.—The special election held on 
June 27 resulted in favor of the issuance of 
$150,000 courthouse bonds. 


LYNCHBURG, VA.—At the election held on 
June 25 it was voted to issue $700,000 bonds for 
a gravity water supply. 

GUILFORD Cuunty, N. C.—The county author- 
ities have decided to issue $300,000 5 per cent. 
road improvement bonds, to run for 30 years 








Pogson, Peloubet & Co., 
PUBLIC ACCOUNTANTS, 


NEW YORK, - - 20 Broad Street. 
CHICAGO, - Marquette Building. 
ST. LOUIS, - Chemical Building. 
BUTTE, ~ = Hennessy Building, 
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TRAVEL. 


Seaboard 


AIR LINE RAILWAY 





Shortest Line—Quickest Time 


to and through 


Florida 


REACHES THE SOUTHWEST 


VIA 


Atlanta 


Double Daily Service 


Through the Heart of the Old South 





J. C. HORTON, Eastern Passenger Agent, 
1183 Broadway, New York. 


EDWARD F. COST, CHARLES B. RYAN, 


Traflic Manager. Gen’l Passenger Agent. 


PORTSMOUTH, Va. 








INSURANCE. 


A BANKER’S WILL! 


Telling how the greatest trust fund in the world is 
nvested. Sent free to those who write 


The Mutual Life Insurance Company 
of New York. 


RICHARD A. MCCURDY, PRESIDENT. 








ASSETS, . $382,000,000. 





NEW YORK, N. Y. 
Your Accident 


DON'T RENEW *“insarance 


WITHOUT FIRST EXAMINING THE 
PREFERRED'S “PROGRESSIVE” POLICY 


It is sold only to business and professional men 
aud gives larger benefits, for less premium, thar 
any other. Agencies in all Principal Cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 


GIBSON & WESSON, 


GENERAL 


Insurance Agents 


BROKERS, 
87 & 89 William Street, 
NEW YORK.’ 


—————— 


CORRESPONDENCE SOLICITED. 





TRAVEL. 
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‘ Big Four’ 


A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen- 
tral States. 2,500 miles of railway in 


Ohio=-Indiana- Illinois 
Kentucky and Michigan 
Through Sleepers between 


New York Cincinnati 

Boston And Chicago 

Washington St. Louis 
Finest Day Coaches Ever Built. 


Write for folders. 


Warren J. Lynch, W. P. Deppe, 
Gen’! Pass.& Tkt.Agt. Asst.Gen’1P.&T.A. 
CINCINNATI, OHIO 














Attention, 
Farmers: 


Why remain in the North and 
stay in doors six months in the 
year consuming what you raise 
during the other six months? 
Go South where you can work 
out doors every month in the 
year, and where you are produc- 
ing something the year round. 
If you are a stock raiser you 
know your stock are now 
‘‘eating their heads off” and, 
besides, have to be _ protected 
from the rigors of winter by 
expensive shelter. Cost of pro- 
duction determines place of pro- 
duction, and Alabama and 
Florida can produce beef and 
sheep cheaper than any other 
state, and must become the 
center of a great industry al- 
ready begun. Economical stock 
feeding requires the combina- 
tion of both flesh-forming and 
fat-forming ,foods in certain 
proportions. Alabama and 
Florida contain millions of acres 
of unutilized cheap range, and 
these lands when cultivated pro- 
duce in abundance the velvet 
bean and cassava, the first a flesh 
producer, and the latter a fat. 
producer, and they are the 
cheapest and best fattening ma- 
terials known to the world. If 
you are interested and desire 
further information on the sub- 
ject, address 


G. A. PARK, 


General Industrial and Immigration Agent, 


LOUISVILLE & NASHVILLE R. R., 
LOUISVILLE, KY. 























TRAVEL. 


Virginia Hot Springs. 


2,500 feet Elevation ....«e-s. 
Magnificent Mountain Surroundings. 


UNEQUALLED SUMMER CLIMATE. 


Days Mildly Warm... . 
Nights Cool and Refreshing. 





Luxurious baths and most curative waters 
known for rheumatism, gout, obesity and 
nervous troubles. New Golf Club House 
with Squash Court, Lounging Rooms, 
Cafe, Ping-Pong, etc. Fine Golf Links, 
lennis Courts, Pleasure Pool, excellent 
livery and all out-door pastimes. 


THE NEW HOMESTEAD 


is unquestionably the finest all-year-round 
resort hotel in America. Modern in the 
strictest sense, conducted on the broadest 
lines and patronized by the highest class. 
Special Summer rates. Broker’s office 
with direct New York wire. 

Excursion tickets at offices Chesapeake 
& Ohio and connecting lines. 


FRED STERRY, Manager, 
Hot Springs, Bath Co., Va. 





a th, 
CoLoRADQ 


The way to get the best 
accommodations is via the 


GREAT ROCK 
ISLAND ROUTE 


' WHY? Itis the only direct line to Colorado 
Springs and Manitou. 
It is the po ular route to Denver. It has the 
best Dining Car Service 
has the finest equipment and most satis- 
factory schedule, and in the 


Rocky 
Mountain Limited 


offers the best train, only one night, Chicago to 
Colorado 











It leaves Chicago daily at 5.45 p. m., and ar- 
rives at Denver 8.45 p. m., Colorado ‘Springs 
(Manitou) 8.30 p. m. 

Another inducement to use the Rock Island 
will be the round trip rates of $25 Chicago to 
Colorado, and Missouri River points to 
Colorado, effective this summer by that line. 
Ask for details and free 8. 

“Under the Turquoise Sky” gives the most 
fascinating description of Colorado. 

“Camping in Colorado” has full details for 
campers 


JNO. SEBASTIAN, G.P.A. 
CHICAGO, ILL. 
. J 














SPECIAL NOTICES. 


Tefft, Weller bompan 


IMPORTE 


AND 


JOBBERS 


DRY GOODS. 


326, 328, 330 BROADWAY, 
NEW YORK. 
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FINANCIAL. 
| DEALERS IN 
Redmond, High Grade 
Investment 
Kerr&Co. Securities. 
List Sent on 


Application. 


BANKERS, 


41 Wall 8t., New York. 


232 La Salle St., 
Chicago. 


Philadelphia House : 


Graham, Kerr & Co. ; 


Tramsacts a 
General Foreign 

and Domestic 
Banking Business, 








IssUEH 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 
all parts of the world. 








SPECIAL NOTICES. 





THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Only Salesroom 
in Greater New 
York. 


Sohmer Building, 


Sth Ave., cor. 22d St. 


IMPROVED 
SHIELD 


IS THE BEST NATURAL CEMENT 


Looks like PORTLAND, 
Gets hard like PORTLAND. 





The Lawrence Cement Co. 


ERNEST R. ACKERMAN, President. 
No. 1 BROADWAY, NEW YORK. 





AG & VO 
mitt” RIDGE, VLCER. 


Sole Manufacturers to the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Descriptien 
Made in the World. 


OUR GOODS POSSESS SOLID MERIT 





SPECIAL NOTICES. 


REAL ESTATE. 





LONDON NEW YORK CHICAGO 


182 Broadweay cor. John 


ALFRED H. SMITH & CO. 


importers and Wholesale Dealers in 


Pearls 


Precious Stones 
[HE RAREST AND MOST UNIQUE TO BE FOUND 


We make this our exclusive business 
TELEPHONE 7305 CORTLANDT 


PITT & SCOTT Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 


39 Broadway, New York. 138 Milk St., Boston. 


AND AT 
ALL IMPORTANT POINTS ABROAD. 


WILLIAM MANN COMPANY, 


Blank Book Makers, 
Stationers, Printers & Lithographers, 
MANUFACTURERS OF 


Copying Books & Papersand Loose-leaf Devices 
ALSO 
Manufacturers and Sole Owners of 


LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 
PHILADELPHIA and NEW YORK. 











‘‘Where ’s that letter from--” 
‘‘ Here it is, sir.” 





Hardly a minute between the ques- 
tion and the answer when our filing 
system is used. Every piece of 
correspondence, whatever itssource, 
its subject or its date as accessible 
as if it lay upon your desk. Write 
for letter file catalog. 


CLARKE & BAKER, 
280 Broadway, New York. 





NEW ROTARY MAILER 
F. D. BELKNAP 


THE RAPID ADDRESSING MACHINE CO. 


Addressing Envelopes or Wrappers to 
de or Profession. 


DUN BUILDING, 290 BROADWAY, NEW YORK 
MAILING DEPARTMENT: 34 READE ST 


CHICAGO: Unity Building. 


TELEPHONE 
785 Frankim 





Warren CavulksHanx 
ESTABLISHED 1794. 


BA CRUIKSHANK & CO.. 


REAL ESTATE. 
1414 BROADWAY. 


Entire charge of Estates taken. 


E. A. CrurmsHanx. 








SPECIAL NOTICES. 


OTTO & AUG. SCHMIDT, 


KREUZNACH, GERMANY, 
\ .ld like to enter into correspondence with re. 
presentative American Manufacturers with a view 
of acting as their agents for Germany. 


UNDERWOOD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 











Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 


Chicago. Toronto, Ont. 





You Use Business Envelopes? 


WRITE US, WE SAVE YOU MONEY. 


Samuel Cupples Envelope Co., 


84-86 WHITE STREET, NEW YORK. 
SIXTH and CERRE STs., ST LOUIS, MO. 


DEAN’S PATENT 


ARDENTER MUSTARD 


Finest Mustard Manufactured on this or 
the European Continent. 


ESPECIALLY MANUFACTURED FOR HOME 
AND EXPORT TRADE. 
IMPORTERS AND GRINDERS 


FINEST «* ARDENTER”’ SPICES, 


ALSO MANUFACTURERS 


D. & S. Brand Spanish Licerice Sticks, Tab- 
lets, Wafers, Etc. 


IN CANS, BOXES AND BARRELS. 


W.G. DEAN & SON, 
361 & 368 Washington St., New York. 














WHAT MORE ? 


Speed, Length of Days 
and Ease of Operation. 


IT DOES MORE! 


FOR FACTS, ADDRESS 


Densmore Typewriter Co., 


309 BROADWAY, NEW YORK. 


